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THE MONEY MARKET. 
bills, 


antici 


THe new issue of Treasury 
Monday, went, as had been 
quarters at an average rate of 3} per cent., at which 
price, of course, the market got none of them. Germany 
also fulfilled expectations by taking £600,000 of the 
£775,000 of gold available, India and | the trade taking 
the balance. The calls on new issues have been very 
heavy this week, but the payments have not caused any 
disturbance, and have tended rather to increase floating 
supplies, money, which for overnight loans has been 
quoted at 3 per cent. or a trifle over, having sometimes 
been obtainable late in the day at 2? percent. Discount 
rates were inclined to weaken, the number of bills coming 
On Thursday 


pated, to special 


tendered for on | 


Biock Market Prices...... 1538 





MS ee ai 


eee a lb a thy 


z rs pln 4 
‘lately, 


SR Tn ani aeameenae TD: 
“4 eee re 3 eo We sree Gok Westies 





Sih hana 1 sagt 
— 





ERR ol RN i aN 


a + tre Se Sst 
te ee ea aia 


ee, 


stim he tant <oeitne 


eva alineene 








— " 
al Ebene 2 alannah Sioned 


a cca 


ae 














1498 


short money rates were rather firmer, fine three 
months’ paper being quoted at 4} per cent., and this 
fizure was the ruling rate on Friday. Next Monday’s 
bullion market is awaited with interest to see if the 
Bank secures any of the £739,000 which will come up 
for settlement. This week the Bank received £417,000 
of gold from abroad, chiefly from Holland, where 
The return showed also that 








money is very easy. 


| £227,500 had come back from the internal circulation, 


and in addition £156,200 was liberated by the return 
of notes, so that the reserve expanded by £800,700. 
The liabilities, however, had expanded, the Govern- 


| ment Deposits being up by 41,264,000, while the Other 


| creased market indebtedness. 
has been chiefly in short bills. 


Securities were 41,335,000 higher as the result of in- 
Business at the Bank 
The corresponding in- 


crease in the Other 


Deposits was £816,000. 
The ratio of the reserve to the liabilities was 
therefore 4 per cent. lower than it was _ last 
week at 514 per cent. This proportion looks 


fairly high, but the actual amount of the reserve 
is low for the time of year. When the half-year is 
turned it is probable that the Bank will be able to add 
to its bullion resources, and discount rates may fall 
away during July, but it is hardly likely that the ease 
will be sufficiently pronounced to justify a lower Bank 
rate than the present 4} per cent. 

* * ” * 


Our Berlin correspondent telegraphs :—The Bourse 
opened stronger on the better iron position. The 
market was more optimistic on news from Budapest, 
but weakened later on account of heavy selling. The 


| discount rate is unchanged at 5 per cent. for short, 
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and 5? per cent. for long periods. Day-to-day money is 
4 lower at 34 per cent. The London cheque is 4 lower 
at 20.425. 

* * * * 

Our New York correspondent telegraphs :—Stock 
market conditions are more favourable, though there is 
a slightly reactionary tendency. The monetary outlook 
is improving and bank reserves are rising. Time money 
is easier, and commercial paper more active. Opinions 
on the new Currency Bill have not yet matured, but 
the excessive Government control and note issue 
features are sharply criticised. There is a general 
complaint that too many restrictions are placed upon 
bankers. The Bill may pass the House this session, 
but will probably be held up by the Senate. The tariff 
excites little attention as the changes have been largely 
discounted. The delay is restricting trade. 

y * * * 

Our Amsterdam correspondent writes: — Some 
further heavy withdrawals of gold were made at the 
Bank of the Netherlands for export to England and 
to Germany, the total amount sent to Berlin being 
given as some R.M.16,000,000 to 18,000,000. The 
last bank statement only reflects a small part of the 
gold exports, and the total floating liabilities are still 
covered to the extent of 52} per cent. by gold and 584 
per cent. by gold together with foreign bills. Next 
week’s return, however, will no doubt present a less 
favourable appearance, and although the bank’s posi- 
tion is very strong, the appetite of the German market 
seems insatiable, and eventually measures may have 
to be taken to check the outflow. Money hardened on 
Thursday to 4} per cent. Dealings in the American 
market are on a somewhat larger scale, and on the 
whole the public here is a buyer. Preparations are 
being made for the issue of the new Mexican Govern- 
ment loans, of which the German portion will also be 
offered in this market. Several other issues are also 
announced for the near future, chief amongst these 
being a 6,000,000 fl 4 per cent. loan of the City of 
Rotterdam, at 96 per cent.; 1,000,000 kr 44 per cent. 
mortgage bonds of the Ungarisches Bodencreditinstitut, 
at 94 per cent.; 1,000,000 fl new shares of the Borneo- 
Sumatra Trading Company, at 1324 per cent.—a com- 
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pany which paid a dividend in 1912 of 9 per ent. nial 
one or two smaller share and bond issues. 
Subjoined is our usual tabie of current rates -_ 
BANK RATE and MARKET RATE. 


-—and 





| | a Fort- (Three ¥ ean 
; frais Week |Last — night Ago. | _— A me nth 
. ae oa ae 
Bank rate.... 44 | 44 | 44 4 4; 
Market rate..| 44 4t | 4s 33 3.8 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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THE MARCONI DEBATE. 


THe Marconi affair is over, and the House is fre 
get back once more to business. With one or two 
regrettable exceptions, the debate was quite in ac- 
cordance with the best traditions of our public life, 
and several speakers showed that on such an occasion 
it is possible to rise superior to party considerations, 
and to make an appeal to the good sense of the Hous: 
as a Whole. The Prime Minister and Mr Balfour full) 
lived up to their reputations as the greatest Parlia- 
mentarians of the present generation, and their im- 
partiality and fine sense of proportion very nearly suc- 
ceeded in bringing the House to a unanimous conclu- 
sion. The latter was particularly happy in his refer- 
ence to the charges of personal corruption, which to 
the evident surprise of his audience he declared that 
he had never heard suggested in conversation eithe: 
in or out of the House. In this connection he gav« 
expression to an opinion which in view of th 
atmosphere of suspicion that has enshrouded th: 
whole affair, and for the honour of the House ©! 
Commons itself, is deserving of the widest currency. 

It never occurred to me (he said) to trouble my head about th: 
truth of these accusations against the Chancellor of the Ex- 
chequer and the Attorney-General, not because I examined the 
evidence—I have not examined the evidence, and I do not know 
that even now I would take the trouble to examine the evidence 
on that particular aspect of the question, because I think the 
thing absurd on the face of it. Remember, I have sat oppos! 
these gentlemen through the whole of their Parliamentar) 
career. I have been able to judge them as we all judge each 
other. There is not a member of this House who has taken 
any active part in our debates, and who is known, who has not 
got his character well established in essentials in the judgment 
of those, be they his friends or enemies, with whom he has 
come into contact here; and I would no more believe, with or 
without evidence, that the Chancellor of the Exchequer and th 
Attorney-General had been guilty of puttthg their hands int 
the till, or that they had done anything which no man of honour 
could do, or that they had done things for which men should 
be hounded from public and private life—I no more believe 


that, with or without evidence, than I would believe a similar | 


charge against my own nearest relation. That is not the way 
in which we judge eath other. I regard all this charge o! 
corruption as perfectly futile and absurd from the beginning, 
and as unworthy of the consideration of this House. 
It would be well for the tone of political controvers’ 
in the country if this speech could be hung up on the 
walls of every political committee room, of every news- 
paper office, and, we suggest it with all humility, © 
the lobby and the smoke-rooms of the House itself. 
Without attempting in any way to summarise the 
debate, it should be mentioned that on Wednesday Mr 
Cave had moved in temperate and carefully chosen 
language— ) 
That this House regrets the transactions of certain of his 
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‘> Ministers in the shares of the Marconi C 


i} Mayest s “ mpany 
tmerica, and the want of frankness displayed by Minist 
munications on the subject to the House. 

si 
this 


it, as Mr Asquith pointed out, m<¢ 


+) * « 
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; ely ungenerous in that it made no referenc: 
the charges of corruption from which the Ministers were 
| unanimously exculpated by the members of the Mar- 
| «oni Commission, and by the verdict of the jury in the 
| \fatin case; and further, in view of some of the 
speeches by which it was supported, it was undoubted, 
vote of censure on the Ministers which, if passed 
by the House, would presumably have involved thei: 
stirement from public life. Therefore, in the course 
of the debate, after Sir Rufus Isaacs and Mr Llovd 
George had frankly admitted that they had |} ill- 
lvised to make the investments, and had mad 


in error of judgment in not taking the House into 

their confidence, and had then withdrawn from th 

Chamber, Mr Buckmaster, from the Liberal benches, 

moved as an amendment :— 

That, having heard the statements of the Attornev-General a 

| the Chancellor of the Exchequer, in reference to their purchases 
| of shares in the Marconi Company of America, this Hou 
nts those statements, and deems it right to put on record its 
i obation of the false charges of the gravest descriptio1 
ught against Ministers, which have proved to be wholl 
| id of foundation. 

This motion, however, did not suit the Opposition, 


who wished the record placed on the journals to imply 
disapproval of the action of the Ministers concerned. 


Mr Balfour, in fact, carried the House with him when 


he said that the general opinion was represented both | 
by the motion and by the amendment, and he appealed | 
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istounding passage that ever appeare d on the pages of 
Hansard ‘l am quite willing,’’ he said, ‘‘ to tell 
ny hon. member privately of some of the things 
which I considered and deliberately rejected from 
that report on the ground that the evidence did not 
scem to make them very probable charges—not suffi- 
ently certain to put them before the House and the 
country. It is almost inconceivable that a son of the 
late Lord Salisbury should thus advertise himself as 
a scandal monger, and offer to put into private circula- 
tion charges for which he admits that he has no 
evidence ; and it is greatly to be regretted that no one 
on his own side was found to censure such a glaring 
impropri rv. 

lhe debate has cleared the air, 8 before it is all 


wish once 


cotten we more to call tenti ion to one of 
the questions that has been raised. I is sincerely to be 
hoped that members who are namideiibes con ial for 
0 enodlier eae ie cee 
the purity of political life in this country should not 
allow the chance to slip of forcing to the forefront the 
Whole problem of party funds. The Murray incident is 
" + . P “< . . - . 
perhaps of no eat importance in itself, though it 
| May be iound to involve very considerable losses when 
Oi ati eR a : a 
the whole truth is known: but it has brought out 


the 
present unsatisfactory position of affairs. Politic 


al 


ericiieiin Mii I ae wnt 28 “ 
| party lunds are essentially a public trust and should be 
+] weith oe 1 ¢ ’ + ¢ . ’ . 
| dealt with in full publicity, and when investment is 
a Lense . ‘ i 
needed, theangt some such agency as the Public 
Trustee. We hope members will see to it that this 


question is not allowed to slide. 





. . e ot 
for some new motion which would include the sense of | THE AMERICAN POSITION. 
both propositions, while not amounting to a vote ot] _ a ; 
|| censure that would imply the resignation of the two| [HE crisis of 1907 was followed in the United States 
| Ministers. Hence, after considerable discussion be- | by a lengthy and somewhat saline discussion of cur- 
\| hind the scenes, Sir R. Adkins moved : }rency reform, and the promulgation of rival schemes, 
| hat this House, after hearing the statements of the Attorney- | each earnestly advocated and strenuously opposed. 
| General and the Chancellor of the Exchequer in reference to | After nearly a year’s dispute a« ompromise was effect 
| their purchase of shares in the Marconi Company of America, | jn a Bill which had on by seven years’ life allotted to 
accepts their expressions of regret that such purchases were/:, , ae ae >: “4 : ‘ ; : 
i} made and were not mentioned in the debate of October 11th; | = short-term Bill, whi h did nen remedy the cardinal 
| acquits them of acting otherwise than in good faith, and repro- | defects, but provided machinery for increase of « urrenc’ 
bates the charges of corruption brought against Ministers which | in times of crisis. Hitherto thi it machinery has never 
| have proved to be wholly false. | been put in motion, but a week ago the Government an- 
| This resolution, in our opinion, completely met the case, | nounced 1 Fogeoe soe of using it if necessary for th 
| and if it had been approached in the spirit of Mr | first time his autumn, and the immediate effect of th 
| Balfour’s speech would have been unanimously ac- | announcement was to ease the tension in the markets, 
| cepted. But after Mr Balfour—Mr Bonar Law, | and create a little revival of optima. Whether the 
a gentleman who has yet to show that he has a/| ultimate effect will be to avert the danger of a pani 
sympathetic appreciation of the best instincts of | remains to be seen, but it is as well to remember the 
the House of Commons. The Leader of the} powers given to bankers under the Act, which briefly 
Opposition insisted that the House should not/are as follows :— 
say that it merely accepted expressions of regret,| (1) National Currency Associations may be formed 
but that it itself regretted the action of Ministers, |to organise a new type of currency secured against 
and he proposed a form of words which onj|commercial paper and <« ‘ther securit 
so high an authority as that of Sir Edward Grey| (2) Membership of the associations is confined to 
‘would make the position of the two Ministers | banks whose assets rea h a given standard of security, 
attacked such that they could not hold a prominent | and whose note seal is not less than 40 per cent. of 


position in the Government, or perhaps in the House. - 
lt is possible that the phrase cal was not intended to 
involve the resignation of the Ministers; but by in- 
sisting, in the face of this opinion of Sir Edward Grey, 

point which The Times frankly admits was not 
ol great importance, the Leader of the Opposit! on lost 


an of pportunity of performing a graceful action which 


= ett 5 cade aes ‘ 


or 


a 


uld very much have enhanc ed his reputation and 
lone _ to remove the feeling that some, at all 
events, his political opponents have been trying to 


exploit the Marconi incident to drive the Ch: ancellor 
m office. Sir R. Adkin’s motion course, 


‘ied, and will be inscribed on the journals of the 
House. 


was, ol 


The most regrettable incident of a debate, w hich 
almost every other respect was far more creditable to 
he House Commons than at one time seemed pro- 
ble, was a passage in the speech of Lord R. Cecil 
hich cannot possibly be passe d over in silence. In the 
urse of his remarks he thought fit to state that his 


of 


‘Ory ‘ . 1 e > 
eport was much more moderate than he could have 
nade it had he chosen to mention all the things that 


had come to his ears. And then find this most 
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| be exercised on these conditions, that 


their capital stock. 


(3) The Associations may rece ive commercial paper 
from their members, and issue to them in return circ ine 


1 , ‘ 


tion not exceeding per cent. of the paper's cash 


t this circulation if. 


uinst thi 
1 ce posit in the 


\ alue. 
\< 


1) Ag 
be 


must > kept 


(<) Banks mav issue this circulation up to 30 per 


10 per cet in gold « vit 


Treasury. 


tal and surplus. 

at the 
1 

in the second 

up to 10 


cent. of their unimpaired capi 

(6) Interest is charged on the 
in the first month, 
cent. in the third, 


nores rate of 


per cent. 
month, 3 } 

per cent. 
That was the 
Currenev Act of 1908 ; it is adn ' 
it and it will be sunerseded next year 
‘1 the new Bill to be introduced on Tuesday next. 
Rut for the moment it the field, and we may 
iudge the nervous temper of Wall Street from the fact 
that last week’s declaration had soothing effect 
on the markets right of note that can only 
involves constant 


appeal to Government officials, and a perpetua al drain 


per cent. 


yer and so on 


curren the 


edly a clumsy,extrava- 
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on profits by way of interest, would only be brought 
into use as a last resort, re Wall Street’s revival 
at the week-end proves that the last resort is being 
Legislation suggested by 1907 
would become operative only in circumstances parallel 
to those of 1907, and we may hope that the necessity 
for putting it into operation ‘will not arrive. We are 
familiar enough with American schemes for increz asing 
the currency ; they were adopted in the pre-1907 boom ; 
they are always advertised when acute stringency is 
anticipated ; and they are seldom a success. Sound 
currency is an invaluz able national asset, but emergency 
currency schemes, however ingenious, alleviate rather 
than cure. Simultaneo usly with the Treasury announce- 
ment came the offer of the Pennsylvania to effect an 
exchange of holdings with the Union Pacific, handing 
over Baltimore and Ohio securities in return for the 
Southern Pacific stock, which has yet to be 
taken off the Union Pacific books. The Southern 
Pacific has been declared a competitor of the Union, 
and the Pennsylvania directors doubtless feel that 
the B. and O. might easily be declared a competitor 
of theirs; so as a scheme of mutual assistance they 
offer this suggestion to the old Harriman control. From 
the market point of view the plan, if agreed to, would 
have an excellent effect, for it would obviate the danger 
of heavy liquidation, and might turn the segregation of 
the Union Pacific assets into little more than a book- 
keeping transaction. If the Pennsylvania controlled 
the Southern Pacific and the Union Pacific controlled 
the Baltimore and Ohio, we could take it for granted 
that opportunities for competition would not be eagerly 
grasped at on either system. The deal, if it goes 
through, may to a certain extent stultify the judicial 
ruling, but, at any rate, it will leave the markets 
in a much less uncomfortable position throughout the 
coming autumn. 

The two schemes on which we have touched indi- 
cate the dark shadows that at present hang over Wall 
Street; one is the fear of currency shortage and un- 
bearable tightness of money, and the other is fear of 
liquidation. The European monetary situation is so 
difficult that American bankers cannot expect relief on 
easy terms from Great Britain or France, and the value 
of the Treasury’s announcement in the eves of Wall 
Street is that it may help New York to work out its 
own salvation, finance the crops, and scrape through the 
autumn without taking large quantities of gold from 
os and so disturbing the money markets here. 

he value of the Pennsylvania offer is obvious. If 
sae and permitted, it will find a safe, permanent 
home for an enormous number of securities that must 
be moved somewhere, and will give the Stock Ex- 
change an opportunity of dealing with natural liquida- 
tion unh ampered by the special sales inevitable after a 
general shuffling of Southern Pacific stocks. 

In view of the uncertainty and the nervousness of 
Wall Street, it may be interesting to go back a few 
years and compare the state of the Americ an markets 
now with their condition in June, 1907,’and in June 
two years ago, when prices were comparatively high. 
In 1907, it should be remembered, most of the liquida- 
tion took place before the crisis actually developed. 
The following table shows the nen for a number 
of common stocks in the three years : 

AMERICAN | RarLroap Common eee KS 


1500 








1907. 





J o 5 
= 2 as of .| ws oS .| 
== =a i190 S| on 5 45 xs 
9s gaat far =— oae j= oOo @ ae 
om eee | i eee | 1 
es | ORES) Sm) 
an <cnneeonticidiatnenhi datacenter bidibiteiil anneal 
. £s 4 jf 8 a £s 4 
Atchison Topeka, &c. ............ 933 | 611 9) 1162;5 5 3) 9839/6 4 3 
Baltimore and Ohio ...02.02.000. | 98 |6 5 9112 |5 9 9] %h16 7 9 
Chesapeake and Ohio ....... 354 | 217 3) 854/519 9) 594.1812 3 
Chicago, Milwaukee and St Paul.. 1326 | 5 8 0} 1304 15 9 9 1064 | 416 3 
Denver and Rio Grande.......... 27 | nil | 29 | nil | 174} nil 
aig OE ESS RE Re 24 nil | 383} nil | 253 nil 
Mlinois Central ...2 27522202222; ; 144 |419 9 1458 /419 01115 16 5 9 
Louisville and Nashville ........ 118 |}5 4 0155 | 412 9) 134 |5 6 9 
Missonri, Kansas, &. ............ 348 nil | 374 | nil 224 nil 
New York Central............... 18 | 5 4 0 1144)4 9 9 103 | 419 6 
New York, Ontario and Western) 38 |5 8 ©) 47 |4 7 O} 284|_ nil 
Norfolk and Western ............| 77 |613 3) 1128/4111 0/105 |517 0 
Northern Pacific ..............-. } 1318 }5 9 C 13848};5 3 3,110 |610 6 
Pennsylvania ...................-| 6231515 3) 6 1416 O| 5639/5 7 6 
TEIN fa a soncuatt aire aa 228 | nil | 339} nil | 17}| nil 
Southern Pacific .........0..0+:: 793 |}6 8 6 1263/4 17 3 97416 6 3 
mion Pacific ............0000-- 141 17 5 6193 15 5 9 1493|/617 0 
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| Between 1907 and 1913 several reductions in dividend 


and 5 higher. 


that the cheap stocks are more out of favour now than || 


a lower quotation and yield rather less. 
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have been made which reduce the yields, but in 


the relation between the two years is pretty cl 


TeHers) 


glance. Of 17 securities 10 are lower than thes || 
were in 1907, and 7 are higher, while 7 yields are Joy, } 


Thus so far as common prices are co; 
inated Bl 
, though it is not} 


oueend the market is not in a very different 
isan that of the summer of 1907 


they were then—a result of big issues of short-term | 
notes. Unions are about 8 points higher—which, 

so volatile a stock, is a trivial difference; Southern 
’acifics on an increased dividend yield about the same | 
percentage, while several of the heavy lines stand a: | 
On the whole. | 
‘tis true that the up and down movements of too>-1 
have left stocks very much where they were, and th 
market situation is not dissimilar. Our next table com 
pares the prices and yields of a number of bonds 
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bie 2 2 
8 iRfesi =... i25 J 
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12 eosi=° foe = = 
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| wa i | 

£s qd |£s dl £s5al} 
Atchison, Topeka, &c ,4%.| 1955 | 97 46060 7 379 99/43 9)) 
Baltimore and Ohio, 34 %..| 1926 | 89 | 412 6 95 |4 3 OF 89x!5 i 
Chicago, Milwaukee, 4%. | 1989 | 105 | 317 9) 102 |4 0 €| 91x }4 7 
Denver and Rio Grande, 4%| 1936 | 96 |4 8 0} 96 |4 8 9 &6x/5 4 a 
Illino's Central, 4% ...... 11953 | 102 | 4 O 6) 102 | 4 O & 9331/4 9 9}! 
Louisville and Nashville,| | 

Dis eteniandiesenieiedoes } 1940 | 101 | 4 1 6101 |4 1 9 95x14 9 9] 

Missouri, Kansas, 4% ....| 1990 | 984 | 4 3 3) 100 14 2 OG] 93 14 8 6 
New York Central, 34% ..| 1997} 93 |317 3| 91 | 318 0} &»/4 3 9}| 
Norfolk and Western, 4%; 1996 | 99 |4 3 3} 102 |4 1 3} 9% |4 7 34) 
Pennsylvania, 34 %........ | 1915; 94 1418 3}100 {4 3 €] 994)5 2 6 
Southern Pacific, 4 %......| 1999 | 89 | 415 96 14 6 OF 92 (411 3] 
Union Pacific, 4% ........ 11997103 | 4 O 01105 | 317 3) 99x/4 3 94} 


the Pennsylvania 34 per cent. bonds, which have to be 
redeemed next year. Generally speaking, the bond 
market is weaker than it was in 1907—a fact that is 
partly due to international causes, but must also be 
ascribed to the glut of bonds put out in the past few 
years. The fact that New York City, whose | 
securities rank only second to United — States | 
Government bonds, had to pay 44 per cent. 
on its new issue, more or less permanent 


| 
Here there is practically only one rise, and that is in 
i 
! 


and it is not thought probable that railroad bonds 
will recover for some time to come. Most of them are 

to some extent anchored by a redemption price, but 

for new issues the rate is not likely to be less than 5 | 
per cent. Generally it is true that the effects of dear 

money on Wall Street are not less clear now than 

they were in the summer months of 1907. 





Tue end of the half-year is now close at hand, though 
as the railways have no longer to make up accounts 
and declare dividends in respect of the earnings of the 
period, the occasion is not of so much importance as 
usual to stockholders, or to the Home 
market. July 1st next, however, is an important date | 
to all concerned with the working of the railways, {or | 
on that day the increase in rates, , of which prelimin: ur 
notice was given in May, will come into force. The 
advance relates only to merchandise and live stock 
traffic, and is made for the express purpose of meeting 
the extra cost of working entailed by the higher wages 
paid to employees after the railway strike of August, 
1911. That strike, it will be recalled, was settled by 
the companies agreeing to advance wages on condi- 
tion that the Government would pass an Act permitt ting 
the railways to recoup themselves by raising rates 
within the previously existing legal maxima. This 
agreement was made between the companies, acting as 
one body, and the Government. The traders or cus- 
tomers of the railways had no voice in the matter, but 
their priv ileges were ‘supposed to be safeguarded by the 
provision that the railways must show that the in- 
creases in rates were required to meet the higher 
wages paid under the strike settlement agreement. | 
Now as a general principle the arrangement seem> | 


| 

| 
— . . e “ae | 
affected the market for other fixed interest securities, } 


} 
| 
| 
RAILWAY RATES AND REVENUE. 
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itwo vanishes entirely. 
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cound, but a little thought will reveal the ver: : 
ertain and treacherous ground to be negotiated i: 
:DD 2 the general principle to the parti ular <« ise. 
rh ilways bargained as a whole, and are actine 
nison with regard to the amount and _ inciden 

he te advances. But the traders do not act as one 


hody. Each consignee of goods (or ‘ shipper,’’ as the 
\mericans conveniently call the railway-using 

vill be concerned with a particular consignment ove: 
certain route for which he will find the 


1 
tr teat 


rate higher 
than Suppose the rate previously to have 
is much as 50 per cent. below the legal maxima, what 
s to prevent the railway from putting it up to 

maxima? The railway can 


that employees all along 


7 
Vas. 


the leo il 
come forward with evidence 
the route have had thei 


eir 
raised, and how is the trader to prove that h 


\\ f 

s bearing more than his share of the burden? Th 
hypothetical instance we have cited is so absurd, of 
ourse, that the advance could hardly escape being 
condemned as unreasonable, but where is the line of 
unreasonableness to be drawn? The rates on coal and 
minerals are to remain unchanged, passenger rates 


inder the legal maxima have already been revised, but 
it is now contended that a 4 per cent. advance on 
merchandise receipts will just compensate for tl 
i\dvance in wages, and in the aggregate for all the 
railways some sort of equation mav be established. 
But in individual cases the connection between th 


’ 


In the case of the big trad 
4 per cent. on the merchandise revenue provides 


ling 


too much, while on the passenger lines in the South th 
proposed increase provides too little. This much may 
ihe deduced from the following statement of mer- 
|chandise receipts and wage bills (as far as they are 
ivailable in the annual accounts) for the vears IOI! 
ind 1912 
Merchandise Live Stock. Wa 
i9ll 1912 i911. 1912. 191] 1912. 
£ £ £ £ £ £ 
London and N.-Western! 5,348,900 5,599,800 221,50°: 191,900) 4.333.300 4,624,000 
North London......... 155,600, 162,500 —1,60 1,600} 120,500 123,900 
Midland . | 4,890,200, 5,002,600, 106,300! 106,200! 4,293,200) 4,376,300 
lay und Yorkshire ..}| 2,127,70C) 2,210,600 41,10 32,'00} 1,814,500 1,933,300 
| Great Northern ........ 1,934,400; 1,9*8,00C 40,400 39,600; 1,672,200) 1,735,500 
Great Eastern ......... 1,818,400 1,851,700 &3,600)| 80.600 1,681.30 1,751,700 
Great Central 1,572,'00) 1,651 100} 22,80) 21.300! 1,827,60C 1,675,200 
Great Western ....... 5,562,8. 0; 3,763,600 164,900 176,209) 3.713.100 3,850,200 
North Staffordshire ... 502,50 516,80 4,80 4,50} 261,20( 264,9C( 
Lor ind S.-Western; 1,065,60C 1,088,800 45,700 48,600) 1,386,101 1,394.90 
North-Eastern sialon 3,531,100) 3,483,006 98,400 107,500) 2,94 ,000 3,008,600 
§.-Fastern and Chathan 744,000: 781.100 20,506 24,700, 1,189,700 1,223,500 
L. B. and South Coast. . 517,300 505,700 12,400 12.900' 785,00C 820.90 
Metropolitan secacse §6=6S 39,700 500 400 176.100 75,700 








26.996, 100 28,422,000 





866,500! 848,100/26,006.40C 26,955,200 
(hese figures, or similar comparisons, have been used 
lor the purpose of arguing that 4 per cent. on 


‘ ] 
Otal 


the 
merchandise reveipts represents just about the 


idvance in wages, which is put at somewhere about 
#,:1,000,000. The argument cited above assumes that 
a 4 per cent. increase in rates will yield a 4 per cent. 
increase in revenue. But supposing traffic falls off, 
who is to say whether the falling off is due to the 
increase in rates or to trade conditions? And are the 
railways then to be justified in raising rates again until 
whatever figure they name as the extra cost of working 


has been recovered from the traffic? The above figures 
’, moreover, that the growth in merchandise re- 
ts between 1911 and 1912 was nearly 1,500,000 


nst a rise of £950,000 in wages. It is well known 


Snow 
CeIn 


aga} 


that the rise in receipts was caused by the greater 
activity of trade, and the advance in wages would have 
veen greater if the railways as a whole had not been 
efficiently worked. But the futility of arguing 
out the general question on these aggregates hardly 
needs to be pointed out. 
Looking at the question from a slightly different 
ndpoint, one may ask why wages, which are onl; 
tion of working expenses, should be made 4 
tor in the calculation of rates? Why should not 
cost of coal, of steel rails, of locomotives, of 
‘icating oils, or the changes in water rates, or 
the local rates, for which railways are assessed 
be allowed to figure in the claims of railways 


) 


advance their charges? All these expenses have 
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|. = Fi 
| increased in the last few years, and there would be || 
} ust as much logic in sanctioning advances because | ; 
Se se higher costs as on ace int of the higher wage a. | 
{1 » Se 
the railways had met the increase of working ex- |} fein 
a! » the time of the railway strike by I k *_. 
jcconomies in werking through better management, 1} i i 
a tO “ nall extent by rest ting facilities. | iz Pd 
i ng the current half-vear there is no doubt that | i 
very eflective increase of revenue has been secured | : iit “f 
| b: cl r ttention to details, such demurrage | if ny I 
pen es, hire of wagon sheets, and many miscellaneous || u Hf I 
;oe nro : tue hitherto neglected on account of | alas : 
their small individual amoun This, in effect, has | BI ia 
| co tituted a restriction of facilities, and though the | ; 1 ; 
| lection of these sn ill items mav have entailed some | 4 : 
dditional expense, it is very probable that it has || ii 
}contributed to the substantial increases the traffx 1 ip | 
| returns up to date set out below 1 ae | 
; 2-9 ( 5 1] 4 it 
ee r ly | Total | iE 
pre neneini | | 1 
| London and N.-W 04,000 | + 246 00C| 4, 51,00¢|+ 797,0€0 | oe 
| North Londot 82,216 |= Svat + 12,261|+ 8,956 | i if 
Midiard . ; 2,006,000 + 337,00) 4,205 + 672,COC| +1,009,0C0 |} Ba F 
Lancashire and Yorkshire] 1,133,000 |+ 96,633} 1,666,434 |+ 122,15€|+ 218,789 | 1 
Great Norther 1,117,400 |+ 91,70C} 1,766,700 | + 212.40C|+ 304,100 | H 
| Great Ea 1,270,200 |+ 12,70¢/ 1.184.800 |+ 72.2¢C\+ 849¢0 Oe 
Great Central ..... 18,3 ( 54,200] 1,677,000 |+ 385,800}+ 441,000 , ae 
a Western. 2,875,000 |+ 214,0C0} 3,591,000 | + 490,000}+ 704,000 | i 
} orth Staffordshi oc + 10,200} + 33,500\+ 43,70 ae 
|} London and S.-W rn 1,453,700 |+ 44.°90C} 756.200 '+ 57,100!+ 102.000 | aa 
| North-Eastern . ...| 1,496,293 |+ 174,63¢| 3,410,516 |+ 732,170!+ 906,805 | he 
| S.-Fastern and Chatham . | 1,582,248 |+ 72,92 497,634 | 4 47.96€| + 120.889 | By i f 
| I, B. and South Coast ..| 1,028,648 33,654) 373.187 |+ 29,388)4 63.C42 | G5. See 
| Metropolitan... . 49,227 3,173} 49,354 1+ 6,1961+ 3,023 || 1 ae 
ad BE 
ihe enormous increase on the Midland is due to the : Hi ij 
ibsence of the Tilbury figures from those with which 2: oe 
comparison is made. It 1s not possible to argue merely j Bi i] 
| from total receipts, but were full details available, NE : 
| it might happen that quite a good case could be made He i 
against the justification of an increase of rates by the ae} 
railways at the present time. In this connection it 1s || th : 
unfortunate that under the new Act no accounts will }| Ha 
| be available until next year. - 
| Apart altogether from the present circumstances, how- : i : 
lever, it is obvious that when the price of transport | : a ‘| 
| remains fixed, and all costs are rising, the profit on |} tar 
| working must decline unless the management has been || Ale i 
| very inefficient, and suddenly wakes up to its re- if | 
sponsibilities. There must be a limit to the saving || a ‘ | 
| which may be possible through increased efficiency. 1:4 | 
| If, however, every rise in costs constituted a valid ; iP 
| reason for advancing rates, there would be no progress i Hi i 
at all in railroad management, while, on the other et H 
hand, it is very galling to the stockholder to see all || ‘ ie 
the fruits of better management absorbed in meeting | i. fe FF 
higher expenses in directions beyond the control of the Nie i 
rin ment. The difficulty lies in reconciling practi- || i 4 
cally fixed charges for service with fluctuating expendi- || i if 
ture. Undoubtedly much misconception exists among I a) 
the traders as to the real cost of railway working, but |} re 
the railwavs seem very loth indeed to enlighten them. || a 
Had the railway strike occurred before the Railway . 
Accounts Act became law, it is probable that sufficient || ; : 
pressure could have been put upon the railway direc- | re 
tors to make them supply more information. As it 1s, || e 
a general feeling exists that the railways could be, i a 
and would be, more efficiently managed if their doings |} ag . . 
were open to the light of publicity. Our railway posi- | ot : 
tion is not nearly so complicated as is that of the oe 
United States, and the situation here is far less if 
strained as between the railways and the traders. oa 
There can be no doubt, however, that secrecy regard- 
ing details of working will have to be abandoned by 
the railway companies. Either they will be forced 
by sufficiently powerful organisations of the traders to , 
provide the material necessary for the Railway Commis- 
sion to pass judgment on the necessity for higher rates, 
or public opinion will r« alise that the time has come 
for a fresh enquiry into methods and principles of rate- 
making and railway working, which will bring about 
the publicity in which th ‘ir business ought now to be | 
conducted. 
ie 






































































































eae” See 



















spt, Aaa ee 


eA A OT 


| Underwood Tariff Bill 
| 





















PROGRESS OF THE AMERICAN TARIFF BILL. 


(FROM OUR WASHINGTON CORRESPONDENT. ) 
WASHINGTON, June 7. 


Wirn the nearer approach of the date at which the | 


is to be reported from the 
Senate Finance Committee to the United States Senate 
itself, there has developed an increasing degree of 
certainty that this report will embody all of the essential 
features included in the House draft of the measure, 
and will perhaps add some new elements of a desirable 
character, without changing in any very material way 


| the fundamental features of the Underwood revision. 


The Bill itself has now been in the hands of the Finance 


Committee for several weeks, and has been parcelled | 


out among the members of the Committee for discus- 
sion. These sub-committees are expected to report the 
result of their labours within a week, and in all prob- 
ability will join in a general report to the Senate about 
ten days after the sub-committee reports have been ac- 
cepted by the Finance Committee as a whole. The date 
set for this final report by the Committee is now tenta- 
tively fixed at June 23rd. The Tariff Bill will then 
enter upon the final period in its history, under analysis 
and subject to criticism and amendment in the open 
Senate. The Democratic party will, of course, be com- 
mitted to the measure in the form in which it emerges 
from the Finance Committee. 

Since the Bill first was placed in the hands of the 
Senate Finance Committee, there has been a remark- 
able exhibition of strength on the part of President 
Wilson. Very early in the discussion it was proposed 
to hold open hearings before the Finance Committee, 
the evident purpose of such hearings being that of dis- 
crediting the Bill, and subjecting it to attack from 
without. For a few days the question hung in the 
balance, Democratic Senators from Protectionist States 
being strongly inclined to cast their influence upon the 
side of open hearings. Then the President exerted 
himself, and the result was a substantial majority in 
favour of considering the Bill in executive session, and 
reporting it as soon as possible. Since then the same 
influence has been exerted from time to time as occa- 
sion demanded. The latest exhibition of the sort has 
been in connection with the question of free food- 
stuffs. The Underwood Bill left the tariff duties on 
certain foodstuffs, such as cattle, wheat and the like, 
almost undisturbed, while it nevertheless removed 
duties from the products of these raw materials, such as 
dressed meats, flour, &c. This left a manifest incon- 
sistency in the legislation which the President has 
exerted himself to overcome. Asa result of his efforts, 
it is now understood, both cattle, grain, and other food- 
stuffs are to be free, as are the products thereof, such as 
flour and meats. This principle will be carried on 
throughout the measure, and is expected to result in 
cutting the duties to their lowest terms so far as neces- 
sary articles of consumption are concerned. President 
Wilson’s influence has likewise been seen in his demand 
for reductions in metals. It seems probable that heavy 
iron products, such as pig-iron, ferro-manganese, and 
others of like nature, will be placed on the free list 
along with iron ore. Additional cuts will thus be 
rendered possible throughout the iron and _ steel 
schedule. Mr Wilson has also taken into very serious 
consideration the protests received from foreign 
countries regarding the supposedly inequitable and de- 
fective character of the Customs administrative sections 
of the Bill. There was very strong objection to these 
sections on the part of the French and German Ambas- 
sadors, and in a less marked degree on the part of 
the English Ambassador as well. Special objec- 
tion was made to the provisions calling for inspec- 
tion of. the books of foreign producers in order 
| 2 ascertain the true value of goods exported to the 

nited States. It is probable that material changes in 
these particulars will be made all through the section 
of the Act referred to. President Wilson has also lent 

a considerate ear to the protest of foreign countries, 

based upon the proposal to grant a discount of 5 per 
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cent. from the tariff rates fixed in the Under; od 
measure, whenever the dutiable goods affected thereby 
are imported into the United States in vessels oj 
domestic buiid. This proposal has rightly been lool d 
upon as an unwarrantable discrimination, violas} 
treaty arrangements with foreign countries. It hac 
been no easy task to induce the members of the Fj 
Committee to accept the point of view that 
harmony with this attitude on the part of the Exe 
tive, but they have at last apparently done so. Like- 
wise, in respect to portions of the income-tax which 
are thought to bear unfairly upon foreigners resident 
in the United States, a change is now promised, and js 
likely to be made, unless some subtle influence is a 
the last used to maintain the Bill in its present defec- 
tive condition. 

The political skill, and the amazing hold upon th 
country which the President has exhibited in all of 
these negotiations, as well as the disregard of conven- 
tionalities which has permitted him to visit the Capitol 
in person and to summon Senators into the Execut 
Chamber, rating them like schoolboys and then sending 
them back to their work with an injunction to do bette: 
in the future, constitute a combination of qualities and 
capacities rare in an American Chief Executive. | 
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doubtful whether even this combinatior would sutlice to | 
bring about the changes desired in duties, were it not | 


for his determined adherence to a policy of with- 
holding patronage until after the tariff is enacted. This 
doling out of places only to the extent that is abso- 


lutely unavoidable has kept many members of Congress | 


on the anxious seat, preventing them from acting as || 


they otherwise might have permitted themselves to do. | 


To crown all, the President has not hesitated prac- 
tically to make charges against Congress as a body by 
issuing statements to the effect that vigorous and in- 
sidious ‘‘ lobbying ’’ was being carried on in the efiort 
to get concessions for special interests. 


The result has | 
been the immediate organisation of a committee to in- || 
vestigate these lobby charges, and the President him- 


self has made the unprecedented offer to appear in per- | 


son and substantiate the assertions he had made-—an 
offer which at once threw many Senators into a panic, 
and resulted in hasty assurances that it was neither 


wise nor desirable that the Chief Executive should ap- || 


pear in person. All told, the outlook for carrying 
through a very large bond-fide reduction of duties and 


of making it law before the end of the summer is ex- || 
That the Tariff Bill will still have to 
meet many obstacles and pass through many vicissi- | 


ceedingly good. 


tudes is an obvious fact, and to pass the measure by the 
end of the summer will be a task requiring constant 
attention and exertion on the part of the President. 
Enough has, however, thus far been developed strongly 


to warrant the belief that such a result can be achieved || 
—a belief which many have persistently refused to ac- | 


cept in the past. 

Meantime, the foreign trade of the United States has 
fallen off very heavily in anticipation of legislation 
aflecting rates of duty. Importations for the past two 
months have been extremely light, the belief 
widely entertained that to withdraw goods from bonded 


warehouses to-day, beyond the needs of immediate con- |) 
Very large 


sumption, would be sheer waste of money. 
orders for textiles and other articles are, however, 
being tentatively placed with foreign, and particular!) 
with British, manufacturers, these orders being 
bottomed upon the supposition that the tariff reductions 
referred to will actually take effect before the fall trade 
sets in. With very satisfactory crop prospects up [0 
date, the facts in the situation therefore point to an ex- 
ceedingly heavy and active fall and winter trade, conse- 
quent upon the passage of the Tariff Bill. Believins 
that this trade will be so large, and that the resultan! 
prosperity will be so great, as materially to strain exist- 
ing banking facilities, the President and his advisers 
are now earnestly endeavouring to secure a party agrer- 
ment that would enable them to secure the adoption 0! 
a Banking Bill intended to enlarge the credit facilities 
of the United States, and thereby take care of the !n- 
crease in trade which is thus expected. It 1s still 
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2 actually 
be secured on this measure during the session now in 


progress, but if an agreement can be had upon the chief 
| outlines of the reform, the President has the enero. and 
| popular prestige that will enable him to force ts adon- 
tion. Owing to the difficult banking position which 
now exists here, and the fact that surplus reserves have 


practically disappeared, the banking community is look- 
ing a xiously to the White House for sien erantio ; 
measure that will alleviate the situation and ee — 
country into condition to resist any unexpected on 
drain upon its resources. Even with prompt action, it 
will be hard to set in motion a new bankin aii ver ‘ 
in time to accomplish this object. - ec ata 
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MR BURNS’ RECORD AT THE LOCAL 
GOVERNMENT BOARD. 


Ly debate on the Local Government Board 
House of Commons last week centred mainh 

und the questions of water supply in urban and 

ral districts, the treatment of children under the | 
Poor Law, the provision of sanatoria in London, anil 
the housing question in agricultural areas. Mr Burns’ | 
administration always meets with a good deal of criti- 
cism not only from the Opposition, but also from the 
Ministerial side of the House. It is felt that. th 
President of the L.G.B. has become what Mr Astor 
described as ‘‘a_ mid-Victorian reactionary.’’ and 
what Mr Long called ‘‘ the most determined autocrat 
on the Treasury bench.’’ No doubt some of this feel- 
ing is due to the recollection of what Mr Burns was 
like 25 years ago, when he worked in harmony with 
Mr Tom Mann, and organised the great Dockers’ 
strike. Mr Burns, too, does not satisfy the cr: ving ol 
the age for legislation, but contents himself with per- 
fecting the machine, and this is perhaps apt to be 
iken as the confession of a Conservative spirit. It 
| is an open question, however, whether good legisla- 
tion is more important than good administration 

In regard to the movement for removing children 
from the harmful atmosphere of the general work- 
house, and boarding them out in suitable homes, Mr 
Burns stated that since June, 1910, 100 boards of 
guardians had provided accommodation for children 
between the ages of three and 16 years apart from 
workhouses and other Poor Law institutions, in which 
they could not be so well treated as in cottages and 
st attered homes. At present not more than 8,000 
children remained in or about workhouse premises, and 
of that number 3,500 were in separate buildings for 
hildren, and some of the others were detained in the 
workhouses only pending their removal to more suit- 
ible accommodation. 

In reply to complaints about sanatorium treatment 

London under the Insurance Act, Mr Burns said 
that no instance had been given of a person entitled to 
sanatorium treatment who did not get it. 


vote in 


| 


Ny 


e July, 208 sanatoria and 7,500 dispensaries had been pro- 
For what the Local Government Board did there was 
mple justification in paragraph 34 of the report of his Com 


} 


tee, in which it was suggested that some hospital treatment 


|| should be provided by the Metropolitan Asylums Board. Instead 


f wasting time with endless circulars, he availed himself of 
the knowledge that there were from 800 to 1,500 empty beds in 
‘ession of the Asylums Board in the best infectious hospitals 


| 
|| in the world, and therefore he did not commit the extravagant 
Des 


lv of wasting the taxpayers’ money in providing surplus sana- 
1 toria. 


|| But the most important question with which Mr Burns 
|| dealt was perhaps the question of housing. If it was 
|| desired to help agricultural labourers, it was better, 
|| he said, by trade union effort, or by a legal minimum 
| wage to raise their wages 3s or 4s a week, which 
|| would enable a man to get a cottage of his own, than 
| to have a system of doles which would only amount 
|| to 4d or sd per week per cottage. In London, too, 
| the housing difficulty arose less from want of houses 
} than from low wages, which did not provide men with 
|| the means of renting the empty houses of which there 
| If the wages of 


| Were 50,000 or 60,000 in London. 
' 
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i eee 
unskilled labourers were adequate nine-tenths of the 


housing problem would be solved. 


lhere were 108,000 empty houses in the exclusively rural areas 
kor gia d and Wales, and there were 10.000 cottages at present 
g t i] There were 440,000 unoccupied 
ing to the Census figures, in town and country, 
4 unskilled labourers could command higher wages than 
. y ne v got, many of those empty houses would be occupied. 
nad s . speeding-up the housing question in 
‘ c i IQGt2 \ ¢ I existence rs OO more 
i i I \ ss tl £15 than in 19099. In 
s he ned three times more loans for 
] g tha al ned b his prede SOT 
IS 22 For the ining district there 
} mom t for r 30 places, 18 f which 
South W In Swansea and Merthyr Tvydvil 4,000 
i had been built sir the report of 1906 was issued. 
Mr Bb s, In fact, is showing verv much more activity, 
iid very much better directed activitv in the housing 
question than is generally admitted by his critics. 


Tr tt = > 1 
Mir Burns’ achievements, however, do not end here, 


1 . ,* . 
Ulliici- 


m 

pal administration since he first took office. Cleaner 

and less wasteful working of the vast municipal 
! 


of the country has been promoted in more 


fi lowing 
‘rom time to time many councils have found that 
their powers under the general law were inade- 
quate, as their towns expanded, in such matters as 
sanitation, streets and Duildings, control of advertising, 
infectious diseases, &c. The only means of securing 
what they needed was to promote a Local Improvement 
Act at a cost of several hundred pounds. 
were passed so frequently that they had been resolved | 
into a common form—but without any reduction in the | 
trouble, risks, and fees incidental to private and local | 
Bills in Parliament. The method was far too cumbrous 
ind costly for any businesslike department to tolerate. 
So by the Public Health Acts Amendment Act, 1907, the 
usual extra powers were scheduled into 95 sections, 
any group of which may be made applicable by simple 
Board to any district or borough which 
can show that it has need of them. This saves 


order of the 


thousands of pounds of ratepayers’ money every year. 

A few words on administration. In the checking of 
municipal jobbery Mr Burns has, by administrative 
Acts, dealt with two fruitful sources of evil. 
know our municipal life, are familiar with the type of 
councillor who is scheming for a post for himself. 
There have been cases where, before a vacancy in some 
appointment was known to the public, a councillor had 
canvassed and secured the votes of a majority for giving 
him the job. A short circular issued in May, 1911, 
conspicuously free from the verbiage of most depart- 
mental pronouncements, stated in plain English that in 
future, unless very special grounds are shown, the 
Board will not be prepared to sanction the appointment, 
to any office, of any person who is, or has been, within 
tweive months, a member of the council making the 
appointment. It is to be hoped that before long means 
will be found for extending this wholesome rule to those 
posts for which the Board’s sanction is not yet required. 
As regards two important appointments, which were 
specially open to unfair pressure, if the holders did their 
duty, more complete security of tenure has been afforded 
(by orders made in December, 1910) to medical officers 
of health and sanitary inspectors. Experience would 
show that similar measures are needed for the protection 
of council clerks. 

Another measure against jobbery, and even pecula- 
tion, lies in the methods of appointment of the Board’s 
auditors—who have to pass the accounts of all authori- 
ties except borough corporations. Until recently these 
posts (at £500 to £850 a year) were given away to 
gentlemen of most varied ‘‘ qualifications,’’ and the 
conduct of some audits was a source of mingled amuse- 
ment and vexation to those who knew how this im- 
portant work should be done. Not a few financial 
scandals remained undiscovered year after year. Now 
the Board has taken the line of encouraging young 
qualified accountants, with commercial experience, to 
place their names on the rota, and appointments ar: 


i 
These Acts |} 
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| 
| 
All, who |! 
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made from lists of men who possess the experience 
which will enable them to audit efficiently. In the 
interests of cleaner local finance, it is to be hoped that 
experience in the profession of accountancy, or some 
similar qualification, will be made essential for appoint- 
ment or promotion. 

In administrative direction and in legislation Mr 
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the labour question. The serious  shortag of 1 
labourers that exists on the Chilian fields has || 
had a double effect in raising the wages bill | 
and in restricting production. It will be noticed || 
that the Alianza directors have made a large i) Se \| 
in the carry forward. The reason assigned | nic II 


policy in the report is the desire to place the con 
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Burns’ six vears of office at the Local Government | in a position to accelerate the redemption of cd, | 
Board have been productive of municipal advance, | tures. San Patricio, in spite of their compar 
I Iv |} 
which will be more lasting in its results than the record | prosperous year, are unable as yet to pay an ordinary |} 
. . . . = , = I - 1] 
of some other departments which have enjoyed a | dividend, but they have devoted #,5,250 to del | 
greater share of public attention. redemption, and carry forward a substantial | 
next year’s accounts. The results of the A: | 
Anglo-Chilian, New Paccha, Salar del Carmen, and San 
NITRATE COMPANIES’ RESULTS. Sebastian, are very similar to those of 1911. e II 
we Anglo-Chilian dividend, at the same rate as in the pre- || 
Wuewn the Chilian nitrate ring was broken up a few } v3... it 
> . g was brok pa vious year, absorbs more, as more capital rank 
years ago it was taken for granted that as produc- | dividend last vear. 
tion increased under the free conditions of the in- We may now turn to examine the financial p 
dustry the price of the fertiliser would steadily de- | and for that purpose we present below an anal 
cline. For a time this fall actually was in progress, | the balance-sheets of the various companies 
but in 1912 the tendency was all the other way, and | December 31, '912: 
producers benefited greatly from the enhanced prices LIABILITIES. 
which they were able to obtain. Since the beginning | —————r——— 7 
. . f-lrre TaAar « eel Ne a ia lam ‘ io. Deben | 
of the current year a relapse has taken place, but the Shiite | teen 1 tel 4. 2 Re! 
reaction did not set in in time to affect the results Capital ae tors. /Payable.| serves.) | 
: : e . : | soans. 
which are reviewed in this article. Henry Bath and johnnie sae ee 
* . . . 7 2 ° e : . 
Son’s Nitrate statistics for May show that Europe's | Alianza ...........+-. 500,000 148,°03 | 62,808 | 251,117 280,000 161.6% 
7 s Angela ........ 70,000 .. | 15,000 os 5,000 i 
visible supply at May 31st was 411,130 tons, as analo-Ohilian ......«: 900,000 400,400 | 41,685 | 139,973 | 235,828 
ne . "4 yD OERURR won cccpaue's 110,000 | 21,500} 27,305 | 163,572 | 25,450 46.570 
against 334,310 tons a year preiously. The value of | ce coe 900,000 a 25,933 + 175,000 40.143 | 
vethiliseenem Se ee ae a 5 | Rane... c0vea7 seuss 550,000; .. | 37,407 | 210,957 | 153,525 129.8% 
cargoes due is quoted at 9s od, aS against 9S 11d in | New Paccha and : 51 20.000 ona } 
2 There are Ver? y ideration whic -ender Jazpampa..... 57,250 | 18,000 23,4 “4 ,000 25,908 || 
1gt2. There are several considerations which rende: | oe | ee 21'547 104.368 180,000 1150 |] 
the nitrate position an interesting s v at the prese Salar del Carmen .... | 110,000 12,C84 i 100,000 23,787 
€ ite position an interesting Nidy at the greece SS 73:00 ' 41496 | 17,006 | 24.000 6,857 
moment, but before discussing the general outlook we | San Patricio ......... | — atid oe} 
. ‘ } San Sebastian ....... 3,756 o* 208 oe = >, 6 
may turn to the results achieved by thirteen com- | Santa Rita .......... 100,000 16,544 35,177 
panies in 1912. Our first iable shows how far profits | ai 
ve a wre ASSETS. 
have been affected by the movement in the pri e | 
of nitrate :— aw Rill 
| Material, . k Debtor * ms 
| Build StOcKsS. eptors peal 
ina Reserve, a ae ings, cc 
Net Profits. a di ee Debenture c artic —_—— - nas 7 
lividend. Red'mpt'n, &c Forward. £ £ £ z * 
animes i es eS eee 804,515 242,307 , 251,478 | 79,448 23.204 
1911. | 1912. (1911. | 1912 1924. | 1912. 1911. | 1912, | Angela......... 70,423 6,489 371 -10,600— 7,451 
—_—a nonin aceaetins . eich bitin . —. | Anglo-Chilian 1,218,137 342,744 27,915 115,527 122,.4 
£ £ £ £ £ £ Bb PURE 2s vaderenaseesds 246,085 97,038 6,970 75,681 
Alianza............ 108 035 215,355 100.000 150,000 6,000! 7.50° 21,343:79195 | Lagumas.... = 884,347 40,188 2,791 6,000 109 
(20 50 “%, | Lautaro.................., 525,000 | 368,446 29,573 1,955 356,3 
Ne Gixtede ss se 25,245 24,092 17,50 17,500 7,500, 6,500 1,367, 1,460 New PacchaandJa zpampa 77,809 22,254 41,687 OK 
, i. (25%), (25 | Rosario .........-..++++-| 697,084 | 134,398 | 49,092 87,88 
Anglo-Chilian......) 151,721 150,926 103,000 135,002 20,000 20,000 84,228 g0,155 | Salar del Carmen ....... 70,419 25,102 6,743 4,059 139,10 
. 15 (15 9 | San Lorenzo........ 56,31C 24,054 27 38,665 . 
Fortuna .....e00- 30,893 45,816) — ee 30,700 46,570 75 .. | San Patricio..... 112,575 24,179 461 
Lautaro ......... 0,757 143,138 6€,%0 110,00 20,006 20,000 11,132 19,863 | San Sebastian.... 133,751 42,576 1,539 
(12 20 | Santa Rita.. 126,657 44,495 2,320 
New Paccha an 
Jazpampa ..... 24,753 26,406 20,038 22900 9,794 4,000 3,227 2,733 , 
8 i 35%) (40 To ee “" |) It is satisfactory to see that the various boards 
alar del Carmen 34,371 33,078 32,850 32 669 1.887 1 cist ; ndd 
7 aa oe 3a) (0: 1,669, 1,887 | oiving full attention to the redemption of loans and de- 
San Lorenzo ..... Dr.5,429 12,922 1,800 3,600 Dr.6,000 4.917 1,252, 4,405 | bentures, a question that deserves the cart ful stud) 
Bon Petricio ..... 6901 11649. 5.289 5.250 pr ase, &R17 | INVestors in connection with the estimated length of lil 
wan Sebastian 25,415 25,558 = 7,187 te 18,750 10,000 275, 1,258 | of the properties. We have noted above that th 
Rosario 75,585 88,657 36,000 72,000 49,200, 15,000 11,493 13,150 | Alianza directors are providing for an acceleration 
(6%) (12 % - vat i taal and 
Leeunes ...... 33,848 37,033 18,009 18.000 15,000 20,000 3,110 2.143 | demption. Phe Anglo-Chilian, New Pace ha, and 
Santa Rita .. 20,427, 19,76 10! 0) 1000 14,992 3,551 13.321 san l atricio Compani 7 have al , reduc : - their oa 
10% 09 ; me") standing debenture capital, which will lighten then 


Six of the companies have raised their ordinary divi- 
dend rate, and five 
leve l. 


shown 


' 
otners mi 


untain it at the previous 
lhe most striking advance in net profits is 
by the Alianza 


company, while Lautaro, 


Fortuna, and San Patricio have had an excellent vear 
. ; : ? : ; 
and San Lorenzo’s results are a step 


towards recovery 
ir 


, Phe Alianza’s net produc- 
in f; - "Rr ¢ ' 2 ’ 

fon for the year amounted to 2,131,846 quintals, 
against 1,494,878 in 


m recent misfortunes. 
as 
' 1911. All companies have felt 
the increase in the price of fuel, which in the case of 
nitrate companies is a very serious item in expendi- 
ture. Some of the reports speak of experiments that 
are being made with oil as a substitute for coal for 


heating purposes. In fact, the cost of production 


generally is tending to increase. The nitrate in- 
dustr i 10t free fr ; 
“ustry is not free from troubles on account of 

















a nn enna 





ee CC LLL LL 


prior charges next year, while San Sebastian have pac 
off the whole of the mortgage loan ot £, 15,000, VW 


appeared in the accounts at December 31, 1911. 


i 
, . } 
i it 


i 
the 


} } 
Lautaro balance-sheet, as usual, shows rather Ingh 
current liabilities, but cash and investments are larg 
and there can be no question of the soundness of the 


company’s position. The Salar del Carmen Compan) 
has built up a strong reserve, and as the chairman 
pointed out at the recent annual meeting, the directors, 
with an eye to the natural limit of life of their property, 
are on the look-out to purchase further nitrate lands 
when a favourable opportunity occurs. The Fortuna 
company for the past two years have employed the 
whole of the available profits to redeem debentures 
and to build up a reserve account, which is to be in- 
vested in new property and works. Below we give 
a table showing the prices, dividends, and yields of the 
shares of the companies at the end of June, 1911, 
at the end of Mav, 1912, und June 18, 1913 :— 
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| Courts of one nation. But since the Napoleonic wars 


| 
| the Great Powers have come to agreements upon a * 1857. 7 E. and B. 779. 
i 
$i 
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Prices, Divipexps, and YIExps. 


towards restraining the havec which war plays with 
commerce. 








ey | , 
| Mad ol Sune JS. [ind of May, 2912.) June 18, 1913. It was held a few centuries ago that when two kings 


| @ Price. Div| Yield. Price.) Div Yield |Price.| Div Yield. | Were at war every subject of King A. was at war with 





£ 1 % | % ; 1% | %_ | % | % | every subject of King B. So much so indeed, that 
Allanss sides wenbenibe | § 7 | 5 53 onl | | Mt, = a King A. might arrest any subject of King B. who 
Ngel@® ...seeess pene . ; oy i a : ome 
Angio-Chilian Nitrate ol, oie a4 oa) ; : at a . a4 happened to be within his frontiers, and, further, that 
eee nod 5 2 2) 4 | 2 2 is 2 ee he might confiscate the property that his enemy’s 
Laitaro «soni gee'| 5 %| 8 | Ne | 12) Sy) Mg 20) 8 | subjects might have in his territorv, or anv debt owed 
lew Pace a i } j - , . < . a — 
gots esisen e+e! , 4/3 a, 5 5 sf i 40 9 » one of his subjects to a subject of King B. 
OEBTIO occbcoccee cece { ‘rederick » Geos . dae » §+ Sit 
moss «sit naeessl -T 21, 2 | 6h) Shi 30) 88) 28 3 at rede rick the Great, who re pudiated the *‘ Silesian 
San Lorenzo euieduie i steel a] ~ Lt 24 2. 24 3 it Loan’’ made to him by London capitalists, was the 
San Sebastian .......- C 4) > ree .° . 
Senta Rite eereceseee| 1 @9$ | TH 4¢\(ar8dx 10) 59! 1910) 5 last monarch to exercise this barbarous prerogative ; 
. < A eee. (a) £5 shares. and even this act was rather in the nature of a 


protest against the action of our own Government than 
a claim made as of right. According to an article by 
Mr R. A. Chadwick, in the Law Quarterly Review, 
‘“ within recent years the old right of confiscation has 
only once been exercised, namely, by the Confederate 
States in 1861. Not only was the act condemned in 
Europe and in America, but sales under it have been 
held void.’’ It is clear from the cases and treaties 
quoted by Mr Chadwick that whatever other dangers 
war may have for the foreign investor there is now 
little fear of his property being confiscated by the 
enemy State. 

But suppose he has business interests in the other 
country. What happens then? The general principle 
is laid down clearly by Willes J., delivering the judg- 
ment of the Exchequer Chamber, in Exposito v. 
Bowden* :—‘‘ It is now fully established that the pre- 
sumed object of war being as much to cripple the 
enemy's commerce as to capture his property, a 
declaration of war imports a prohibition of commer- 
cial intercourse and correspondence with the inhabi- 
tants of the enemy’s country, and that such inter- 
course, except with the licence of the Crown, is 
illegal.’” It is doubtful indeed whether our judges 
at the present day would be quite so emphatic; and, 
as a matter of fact, Mr Justice Willes’ dictum is no 
longer true. During the Boer War holders of pre- 


c ad 7 i os ferred shares and debentures in Transvaal companies 
Some optimists estimate that in a few years’ time the received their interest when there were funds avail- 


United States will be requiring 2,000,000 tons ; should able; during the recent Balkan War holders of 
this remarkably sanguine estimate approach realisa- | Tyrkish Unified in Sofia, Belgrade, and Athens have 
tion the future of nitrate shares would be brilliant. | cached their coupons just as if their Governments 
‘But the estimate cannot be regarded as anything more | were at peace. But, according to British and Ameri- 
than a vague and distant possibility. Then the old| can law, Cleon and Co. could not have carried on the 
question of the manufacture of effective nitrate sub- peaceful art of dressing hides in Stamboul through a 
stitutes is much to the fore just now. Manufacture of partner residing in Pera. That was settled conclu- 
this kind is certainly going on with some vigour in| sively for Great Britain by the case of Potts v. Bell 
Norway and Sweden, but even if this venture achieves (8 T.R., 525), where Lord Kenyon said that “it was 
an unexpected success, the production from this quarter | g principle of the common law that trading with an 
cannot for a long time be extensive enough to threaten | enemy without the King’s licence was illegal in British 
serious danger. At the meeting of the Fortuna Com- subjects.”’ For citizens of the United States the same 
pany yesterday the chairman referred to fresh efforts | pyle was laid down by Chancellor Kent,; who thought 
to restrict the production of nitrate, and stated that the | j¢ not only illegal, but almost treasonable to share in 
European producers were meeting yesterday to con- | profits of a trade carried on with an enemy country. 

| These cases had to do with private partnership, not 


sider a scheme. 
SS companies, and in the last case Chancellor Kent gave 


| three reasons for the rule which dissolves partnerships. 
_ “thier in ae | Firstly, the prohibition of intercourse between the two 


countries at war destroys the power of mutual control 
Ar a time when the capital of the British investor | by which each partner can check the other's dealing ; 
| flows readily into all the countries of the world, it may | (2) after the war it is impossible for the partners to 
be interesting to consider how far his investments may | pick up the threads of the business at the point w here 
be affected by the outbreak of war. Light is | they were abandoned ; and (3) a person should not reap 
thrown on. this subject by a work of Dr Ernest | benefit out of his partner’s trade in the enemy country. 
Schuster, one of our most eminent jurists, and a special | Mr Chadwick argues that these reasons practically do 
authority on the law and practice of Continental not apply to companies, except in the case of private 
nations, who has compiled a brief treatise on this companies. A shareholder has, in fact, extremely 
subject for a larger German work. The question 1s | little control (1); his rights and liabilities may be 
necessarily difficult and involved, for there is no suspended, unlike those of a partner, because the com- 


Considering the difficulties that have beset the Stock 
Exchange during the last 12 months and the depressing 
influences from the effect of which nitrate shares have 
not been able to escape, this list may, on the whole, 
be regarded as satisfactory by shareholders. If the 
present level of prices be set beside the quotations two 
years ago, the comparison is encouraging. Alianza 
shares have advanced on the company’s excellent 
results. Lautaro’s increased dividend and the con- 
fidence of shareholders in the financial position are re- 
sponsible for an advance as compared with the quota- 
tion a year ago. The shares of the Rosario Company, 
whose dividend rate has been doubled, are now 14 
points higher than a year ago. Prices generally have 
declined this month, in sympathy with the general 
Stock Exchange weakness. 

At present Chilian producers appear to be well able 
to keep pace with an increasing demand, and prophecies 
of a ‘‘ boom ”’ on the score of consumption outrunning 
production are not likely to be fulfilled, at any rate in 
the immediate future. The withdrawal from cultiva- 
tion of wheat lands in the Near East, where nitrate is 
used, may prove to have had some effect, though ad- 
mittedly not a great effect, on this year’s consumption. 
But the vital factor in the future of the industry is the 
question of the American demand. The total consump- 
tion of the United States in 1912 was 481,000 tons. 








universal law that binds all nations. There is no] pany is a legal person quite distinct from the members 
‘appeal to Casar,’’ nor is there even a High Court | (2); for the same same reason his share of profits can 
of Christendom. At the best one can only say that this | also be suspended during the war. aoe 
| or that course was adopted by certain nations, or that} The law as it affects shareholders in companies is 
this or that decision was given by the judges in the/ far from clear. Lord Lindley appears to think that 


/ 


great many questions, and the tendency has been + Griswold v. Waddington. 16 Johnson, 348. 
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a oii s 5 signe are suspended during war, and 
may be enforced upon the restoration of peace. Dr 
Baty differs, basing his argument on the analogy of 
partnerships, which are automatically dissolved by 
war if the partners are subjects of the belligerent 
States. ‘‘ It would be unjust to hold a person to be 
still a member of a company when that person is 
debarred, through being an alien enemy, from taking 
an active share in its management.’’ Mr Chadwick 
comes to the conclusion that directors with a domicile 
in the enemy’s country must give up their posts both 
in private and public companies, but shareholders 
should continue to hold their shares. 

A debenture holder, again, is in a different position, 
having no representative on the management of the 
company, and no control over its working. For him 
the two most important questions are: (1) Will he be 
in danger of losing his principal owing to the Statute 
of Limitations running during hostilities? and (2) will 
he be able, on the restoration of peace, to sue for 
arrears of interest accrued on the debentures during 
hostilities? In the United States the law is clear, for 
the Supreme Court has decided that ‘‘ Peace restores 
the right and the remedy,’’ and so the Statute is 
suspended during war. But in England the law is not 
so certain, though Mr Chadwick believes that our 
Courts would follow the American decision. 

No direct answer has been given to the second ques- 
tion, even by the American Courts; but it was held in 
Pennsylvania that where a person is prevented by 
law from paying the principal, he should not be com- 
pelled to pay interest during the prohibition. This 
rule, however, was held not to apply when the creditor 
remains in the country of the debtor, or has a known 
agent there authorised to receive the debt. 

Now, interest on a mortgage is usually payable at 
the end of six or twelve months, and no action can 
be taken until the end of the period; therefore Mr 
Chadwick argues that if war breaks out during the 
running of a period, interest must be paid for that 
period. Applying this doctrine to debentures, which 
are usually redeemable only at some fixed date, such as 
10 or 20 years after issue, he contends that, in spite 
of the outbreak of war, interest will continue to run up 
to the time fixed for payment. 

Some light is thrown on this question by the action 
of our own Government a few years ago, taken, of 
course, on the advice of the law officers. Before the 
South African War a company had been formed to 
work a railway from Pretoria; three-fifths of the 
capital was subscribed by the Transvaal Government, 
which also guaranteed the principal and yearly interest 
on debentures and a 4 per cent. dividend on the shares. 
The Transvaal defaulted on January 1, 1goo, and later 
the British Government took possession of _ its 
£300,000 of shares. On February 18, 1902, our 
Government admitted its liability to pay all arrears of 


interest on both shares and debentures as from 
January 1, 1goo. 
Marine insurance must deal in war risks among 


other perils of the sea, and it may seem at first sight 
equally unpatriotic and absurd for an Englishman to 


insure foreign ships against capture by a British 
cruiser. Lord Mansfield, a very great judge, thought 


otherwise, on the ground that it was good for trade. 
But he was speaking merely as a private person, and 
the law annuls a contract between a British subject 
or a British company and the subject of a foreign 
State if, during the continuance of the risk, war breaks 
out between that State and ourselves. In that case 
the insurer simply pockets the premiums. On dis- 
covering this rule foreign merchants withdrew part of 
their insurance business; but now, we understand, 
some of our leading insurance companies have opened 
negotiations with the German companies which used 
to re-insure in London. As a result, the British com- 
panies. have agreed (a) not to take advantage of the 
legal rule just mentioned, and (b) to deposit securities 
in Germany to cover their liability in that country. 
We may see from this illustration how futile is the 
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British custom of ‘‘ capture at sea,’’ since our und lere 
writers are compelled by the necessities of Mosinee 
to contract out of the law, and to bear the 








inflicted by a British Admiral, " 

The legal rule against insuring an enemy’s goods 
only comes into force after war is formally begun a 
declared. Thus in the Driefontein Mines’ case,* - teen 


the Transvaal Government seized a consignisent of 
gold on October 2, 1899, and hostilities commenced 
on October 11th, the House of Lords decided tha: 
foreign subject can insure treasure with British under- 
writers against seizure by his own Government in vic\ 
of war, even if war actually breaks out between the 
two Governments shortly after. The date of seizure 
is the important question; it does not matter, however 
if both the insurance and the seizure were made in 
contemplation of an imminent outbreak. 


* 1902. A.C. 484. 





FROM POSEN TO WARSAW AND MOSCOW. 
(FROM A CORRESPONDENT.) 

June 14. 

(by the Russian Calendar June 1). 


Moscow, 


in my last letter I tried to sketch the situation 
Prussian Poland. From Posen we travelled to Thor 
a strongly fortified frontier town, with a large es 1, 
The town itself is clean and well built, and the Vistul: 
spanned by a fine new bridge, is a truly noble stream, 
quite twice as wide as the Thames at Westminster 
One saw on it plenty of floating timber, and many 
small passenger steamers, which ply up stream 
wards Warsaw and down stream towards Dantzig. W\ 
stayed the night at a pleasant little hotel, and found 
(as at Posen) that nearly all the servants were Polish. 
Starting early we soon found ourselves passing throug! 
the waste and forest lands of the frontier to Alexan- 
drovo, where the Russian Customs revision takes plac 

long and interesting ceremony, in which an ex- 
amination of passports plays a prominent part.* W\ 
were a small international company, including French, 
Germans, and the inevitable Japanese. It all went off 


1o- 


happily, though slowly, and after rather less than two 
hours we were comfortably settled in the train for 


Warsaw. The movements of the express trains in 
Russia are almost as deliberate as those of Spain, but 
there is a double recompense. One gets a very good 
idea of the country, and one is not tired by the strain 
and vibration which try the long-distance traveller in 
Western Europe and in the United States. Trains, o! 
course, are few and far between. Even on this impor- 
tant route there was only a single track. The land 
struck us as fairly fertile and well tilled. One saw fine 
crops of winter rye already in ear, but the spring wheat 
was less advanced than at home. There were many 
potato fields, some large cattle ranches, and occasional 
stretches of forest. Here and there new farm build- 
ings and other signs of improvement met the eye. 
Polish peasants, as we learnt, are too often in the 
hands of Jewish money-lenders, and money is ver} 
dear, for even the Warsaw banks have been charging 
7 or 8 per cent. and often more. During the recent 
crisis, when war seemed imminent, money was hardly 
obtainable even at 10 per cent. Most of the field work 
in Poland is done by women, and thev are always bare- 
footed. We saw thousands of them on their hands 
and knees weeding the crops, while others were hoeing 
and ploughing, leading horses, tending cattle, or 
spreading manure. The men superintend operations 
and market the produce; but, of course, many of the 
younger ones are away on military service, and many 
more are employed in better paid work as navvies, 
builders, bricklayers, &c. The status of women, especi- 
ally of the poorer classes, is notoriously low, and one 


* The passport system in ‘Russia i is a mez ns by w hich the police 
supervise travelling, and the tax paid at each ‘‘ visa’’ contributes 
to their support. 
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is glad to hear that some efforts are now being made 
improve it. 
aus are several industrial towns on the way to 
Warsaw, and at some stations we saw English 
machinery, chiefly for agricultural purposes. We 
heard afterwards that the peasants, assisted by the 
State-aided agricultural banks, are every year buying 
more land from the nobles, who still own most of 
Poland. This means a steady increase in the demand 
for agricultural implements, and for all types of 
machinery suited to small holdings. But great care is 
needed by exporters in the matter of credits. The 
number of bills protested has grown of late to alarming 
dimensions, and manufacturers, both Polish and 
foreign, have suffered heavily through a mischief which 
could be largely remedied by a long-overdue amend- 
ment of Russian bankruptcy law and administration. 
Under present conditions a profitable trade can be 
carried on, but only through exceptionally honest and 
skilful agents thoroughly conversant with the credi- 
bility of purckasers. Liquid money is so scarce that it 
can earn high rates in business if the conditions men- 
tioned are fulfilled ; but (as I said) much special know- 
ledge is required. Our Consul at Warsaw, for 
instance, told me that he employs five languages almost 
daily—English, French, German, Polish, and Russian. 
The tast, of course, is required for dealing with 
officials. Polish is the mother tongue of the majority 
in most parts of the Russian kingdom or government 
of Poland. French is the neutral or social language ; 
German is very largely used in commerce. Most of 
the better-class Jews speak German as well as Yiddish, 
and, of course, there are many old and new colonies of 
well-to-do Germans in the industrial districts, some 
even of late years have been buying farms. German 
banks, also, have many branches in Poland, and many 
of the large manufacturing and business firms are 
German. In the skilled industries there are colonies of 
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German workmen. In the district of Lodz, for 
instance (the centre of the coarse textile district), out of 
450,000 inhabitants, 121,000 are German, against 


220,000 Poles and 100,000 Jews. ‘The rapidity of the 
development may be judged by the fact that in 1860 this 
same district contained only 60,000 inhabitants, while 
in 1793 Lodz was only a tiny village. The manufac- 
turing districts have suffered heavily through the failure 
of last year’s harvest in many of the Russian pro- 
vinces. Famine carried off thousands of peasants, and 
destroyed temporarily the purchasing power of many 
millions in parts of Southern Russia. Polish manufac- 
turers were caught with large stocks. A long period of 
reduced output and unemployment ensued, which was 
aggravated by the fear of war last autumn and winter. 
Now, however, the leading industries seem to have 
turned the corner. Stocks are low, crop prospects are 
generally good, the demand for clothing, &c., is rising, 
and employment is increasing. In spite of this recent 
setback Warsaw has thriven wonderfully in the last 20 
years. The town has an excellent water supply, thanks 
to an English company ; it is for the most part well lit, 
well paved, and well drained. The streets are full of 
carriages and well-dressed people. Few towns of Its 
Size can boast of such beautiful parks and boulevards. 
But of its 800,000 inhabitants, 300,000 are Jews, and it 
would be difficult to exaggerate the misery and squalor 
of the Jewish quarter. One wonders that the wealthy 
Jews of Europe have not long ago clubbed together to 
relieve this teeming mass of dirty wretchedness. It 
would not cost much to remove a few of the worst 
slums, and to substitute gardens and open spaces, 
where the children might have a chance. In the last 
few months the misery of the Jews in Poland (who are 
't allowed to migrate into Russia) have been intensified 

a baycott, which the Poles have directed against 
em for political reasons. It seems that the Jews of 
V'arsaw last year elected to the Duma a Socialist who 
as distasteful to the National party. 

lhe Poles and also the Russians (as I learn here at 
Moscow) work well under English foremen and man- 
agers. But there are only about a thousand English 
people all told in the Consular district of Warsaw, and 
only half that number in the neighbourhood of Mos- 
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cow. They are nearly all ‘‘ Lancashire lads,’’ and 
preserve their accent very faithfully in spite of the drier 
climate. One of the leading employers here speaks 
Cautiously of the trade outlook. The harvest prospects 
in South Russia and Siberia (his principal markets) are 
good; but, owing to the war, last year’s crop was not 
He hacee away, and what remains has deteriorated. 

e thinks that it is too soo ak veneral ime 
ssubiidaak- ia Gone n to speak of a general im 













The railway journey from War- 
saw to Moscow is flat and uninteresting ; but Moscow is 


a wonderful city, and I must try to describe it in 
another letter. 
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Notes on Business and Finance. 





_ The New Crisis in the Balkans.—The hope that the 
l'sar’s intervention in the Balkans would suffice to keep 


the peace seems doomed to disappointment. 


ed , Both in 
Soha in 


Belgrade even moderate men are now 
speaking as though war were inevitable, and, according 
to The Times correspondent in the Balkans, only strong 
action on the part of the European Powers will be able 


and 
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to prevent the outbreak of hostilities. The terms of ‘I 
the Bulgarian reply to the Servian Note demanding a i 
revision of the Treaty of March, 1912, are not vet f 
made public, but it is generally believed that it refuses 
to consider the Servian demand. No progress has 


been made towards securing a speeds demobilisation, 
for though it was expected at the beginning of the week 
that the Ambassadors would make a joint communica- 
tion to the Porte, urging demobilisation without delay, 
no communication has been made, for the Austrian 
Ambassador has received no instructions to this effect. 
But perhaps the most significant point of all is the speech 
of Count Tisza in the Hungarian Parliament on Thurs- 
day, in which he challenged the right of the Tsar to 
settle the affairs of the Balkans without reference to the 
wishes of Austria-Hungary. This declaration comes as 
an unpleasant surprise, for it was generally supposed, 
if not expressly stated, that the Tsar, in offering his 
arbitration, was acting with the approval of the 
Great Powers. Thus a deadlock appears to have been 
reached over a question which appeared to present little 
difficulty. If the parties concerned are allowed to per- 
sist in such an uncompromising attitude upon questions 
of relatively small importance, it is to be feared that the 
settlement of the main points at issue will not be 
achieved without long delays and perhaps unnecessary 
bloodshed. 
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The Dutch Elections —A correspondent writes : 
Although only 53 out of 100 members were finally re- 
turned at the polls on June 17th, it appears that the 
parties of the Left will come out of the struggle 
triumphant. At present 41 Coalition (Union of Con- 
servative Parties) members and only 11 Liberals and 
1 Socialist have been elected ; but though the result oi 
the second ballots to be held within the next fortnight 
cannot be predicted with certainty, it is confidently 
anticipated that some 41 of the 47 are likely to fall to 
representatives of the Left, giving them 53 in all. If 
this forecast is correct the country will have pro- 
nounced against tampering with the tariff, against the 
neglect of State education for the sake of subsidised 
sectarian schools, against revision of the constitution 
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in a reactionary sense, against the aggravation of re- A 
ligious differences and dissensions, and against the i 
forcing of the Christian faith upon the Mahomedan Ba 
population of our colonies. In a large measure, how- am. 
ever, the result may be looked upon as a victory for % li 
Free-trade, which, thanks to the active propaganda of a ahi 
the anti-tariff law league, and the energetic protests of Ae iH 
the leaders of industry and commerce, has been recog- 4 4 
nised by the people as too valuable an asset to be dis- a i 


turbed for whatever reason. The achievement, more- 
over, has undoubtedly been assisted by internal dissen- 
sions among the Coalition, where fears are beginning 
to manifest themselves in the ranks of the Protestant 
Conservative division on the score of the alliance with 
the Roman Catholics, whose influence has perceptibly 
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increased during recent years. On the other hand, 
the ‘‘ Concentration ’’ of the Liberal parties has not 
justified the hopeful anticipations to which it had 
given rise, and its candidates who will eventually occupy 
seats in the new Second Chamber are not estimated 
to number more than about 31. The real victors are 
the Social Democrats, who wiil probably obtain about 
15 seats, thus about doubling their representation in 
the Second Chamber with the assistance, at the second 
ballots, of the Conservatives, whose object will, of 
course, be to reduce as much as possible the strength 
of the ‘‘ Concentration.’’ The strength of the Social 
Democrats lies in the fact that they have steadfastly 
refused to co-operate with the bourgeois parties or 
to accept representation in the Government. Thus 
they will beable to call the tune in the ensuing Parlia- 
ment as the Left will be dependent upon their support 
for a majority. 





The L.C.C. Tramway Deficit.—The annual accounts 
of the London County Council’s tramway system have 
come as something of a shock. After deducting debt 
and other charges, the surplus only amounts to £497, 
or £201,932 less than the original estimate; and this 
paltry sum is all that remains for transfer to the re- 
newals fund. According to the scale of 2s 3d for 
each car mile agreed upon in 1908, the sum needed 
for renewals would be £150,309, so that on a com- 
mercial basis the tramways were run last year at a loss 
of £150,000. The actual receipts fell from 11.29d. 
per car mile to 10.04d. Some set-off against this loss 
might perhaps be allowed for the rates paid by the 
trams on the value of their track, and for the main- 
tenance of the track itself and 18 inches on either side. 
But it is in any case a serious matter for the ratepayer, 
and possibly for the tram passengers, too, who are 
mostly poor people living in the South-East and North 
of the capital. The fashionable and wealthy quarters 
have hitherto kept out the trams. According to the 
report of the Highways Committee, the chief cause of 
the decline in receipts is the largely increased competi- 
tion of the motor-omnibus, which is free to run almost 
where it likes, and can go far beyond the limits of the 
Council’s lines. The Committee add that the omnibus 
companies take advantage of the street widenings and 
new thoroughfares, which have been paid for partly 
by the tramway undertaking. Hitherto the omnibus 
companies have contributed nothing to this fund, they 
pay nothing for the repair of the roads which the 
immense weight and the momentum of their vehicles 
wear out, and having no ‘“‘track,’’ they cannot be 
rated upon its value. The only taxation which they 
pay is the petrol duty; this goes to the Road Board, 
and none of it has as vet come back to the London 
ratepayer. There is really no good reason why the 
motor-omnibus itself should not be directly taxed, 
just as a motor-car is taxed, on the basis of its weight 
or horse-power; the money thus obtaired—allo- 
cated to the Councils of the counties in which the 
omnibus is licensed to run—would form a much-needed 
addition to the revenues of our local authorities. 





Financing Conscription in Be)gium.—Criticism of the 
financial policy of the Belgian Ministry and its pre- 
decessors has been sharpened by the announcement 
of the new taxation necessitated by universal military 
service. The non-recurrent expenditure for arms, 
arsenals, camps of instruction, and other matters, in- 
cluding the strengthening of the fortifications at Ant- 
werp and elsewhere, is estimated at 284,000,000! 
(£,11,360,000), which will be met by a loan to be extin- 
guished in 25 years, involving an annual charge of 
20,000,000f, or £800,000. Ministers seem, as usual, to 
expect that this charge will be met by the expansion 
of the national revenue—which includes, it must be re- 
membered, the surplus from the State railways; and, to 
meet the recurrent expenditure entailed by the new 
Military Bill, which is estimated at 47,000,o0of a year 
eventually, they are raising 40,000,o00f annually by new 
taxes, as follows :—(1) A tax of 4 per cent. on the in- 
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come from shares or bonds of industrial, commer: ja) 
and financial companies, the salaries of their adminis. 
trators, and the profits of bankers, stockbrokers 
agents de change, and similar businesses—these pr fits 
to be checked, if necessary, by examination of boo}: 

This impost, however, is substituted for a previously 
existing tax. (2) A tax of 2 per cent. on for ign 
bonds (we presume this means bonds of foreign com- 
panies), and 1 per cent. on funds of foreign States. (, 
Increased succession, registration, and stamp dutics, 
(4) A tax on motor vehicles (including motor bots) || 
of 12f per horse-power annually, and a charge of 30! 
per 10 places on public motor vehicles. Mor 

cars of non-residents in the country are to pay || 
1f per horse-power per month, but are exempt |! 
if they remain there less than 16 days—which |} 
ought to suffice for an ordinary tour. (5) A cinen |} 
tax of if per film per performance, with a sur- || 
tax on films over 130 metres Jong. (6) Provisional 
taxes on spirits, which were hastily passed by both 
Houses last Wednesday week and levied on Thursday, | 
though, as the King was in Switzerland, the Bill only || 
became law on Friday. The existing duty of 175f per | 
hectolitre on spirits imported in cask is raised to 22sf, 

on those imported in bottle from 350f per hectolitre to | 
45of ; the excise of 1oof per hectolitre on Belgian-made | 
spirit is doubled. _All these taxes are severely criti- | 
cised; the first three groups particularly, in their | 
bearing on Bourse transactions, especially as | 
Brussels is coming to be one of the regular 
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sources of capital for foreign railways,  indus- 

trial enterprises, and loars. As the communes 

are entitled to impose a tax on motors equal to 

that levied by the State, the owners will probably 

have to pay 24f per horse-power ; and it is expected that | 
the motor-boat traffic on certain canals and rivers will 

be killed. Of course, too, the liquor trade and the 

cinematograph proprietors are protesting vigorously, 

but we do not know that they will rouse much sym- 

pathy. But the really significant feature of the whole 

scheme is that the estimated revenue from it is not 

enough to cover the new expenditure. The Clericals 

were partly helped into power in 1884 by the popular 

dislike of the financial burden involved by their prede- 

cessors’ scheme of State elementary schools; and they 

have tended ever since to shirk the imposition of new 

taxation, and trust to the expansion of general revenue, 

supplementing this by the issue of Treasury bonds. No 
doubt the State railways are very prosperous, and the 

wealth of the country has grown enormously, though 
foreign investments have had a large share in increasing 

it, and these are hit by the new taxation. But Belgian 
industry is specially liable to interruption by strikes, 
the debt has grown in two years, according to the 
Finance Minister’s own figures, by 8 per cent., and ac- 
cording to unofficial figures by much more. It seems 
questionable, therefore, whether the Government is 
raising enough revenue, or raising it in exactly the 
| right way. 
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Industrials and the Slump.—Thronghout the Stock 
Exchange slump of the last month or so the industrial 
markets have maintained an appearance of compara- 
tive strength, which was broken only by exceptional 
circumstances. Of these the principal one was the neces- 
sity for raising money on the part of those who had 
to pay differences incurred in speculation, or who nad 
underwritten heavily, and had been left with more 
stock than they expected. The telegraph market, to 
quote one example, has been troubled a little by such | 
realising, and prices during the past month or so 
gave way in the stocks of the Eastern group, the 
Western, and the Anglo-American, though recoveries 
were not long in setting in once the realisations ceased. | 
The Anglo-American division had a special cause {or 
dulness in the sympathy exerted over it by the Yankee 
market, and in this section there has not been much 
rally after the falls. Electric lighting shares are also 
amongst those which have suffered by the necessities | 
of some people for selling actual stock, and here again | 
a supplementary cause of weakness was added by the 
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tradition—well supported by fact—that the public will | 
not buy illumination shares in the summer-time. In 

such issues as Marconis, Hudson’s Bays, Royal Mails, 

Brazil tractions, and others, where a speculative ac- 

count exists, the prices have been subject to the general 

influences playing upon markets for the time being, 

while the selling from Brussels of Brazil Rails left its 

mark upon certain of the Latin-Canadian issues, which 

are influenced more or less directly by the fluctuations 

in the railway shares. A striking commentary on the 

stringency of the money position is furnished by the 

steady decline of the past two or three weeks in trust 

companies’ stocks. In the ordinary way many of 

these descriptions are only saleable ; that is to say, the 

demand is so keen that they cannot be bought from 
jobbers unless the latter know where they can find stock. 

But the crisis, as the Stock Exchange calls it, has brought 
in sellers, and more stock is offering than has been the 

case for a long while past. Apart from the fluctua- 
tions in Royal Mails, the shipping market is somewhat 

heavy in tendency. There is a widespread idea that 
the boom in the shipping trade, if not absolutely at 
its full tide, is sufficiently near it to make investment 

in shipping stocks and shares a rather risky proceed- 
ing. The fresh slump in rubber of the past few days 
exerted singularly little effect upon other parts of the 
miscellaneous market, although British North Borneo 
shares and Duff Developments were slightly depressed 
in consequence of it. Business in oil shares is of retail 
character, and the financial difficulties which attended 
the arrangement of the mid-monthly Paris settlement 
found reflection in certain of the oil shares popular 
in Paris. The increase in the Spies dividend brought 
about a temporary rise in the shares, that was soon 
stopped by French selling, and the movements in 
Shells, since the price dropped trom 5}4 to 52 in a 
day, have been comparatively trifling. Sir Marcus 
Samuel’s speech at the meeting on Wednesday did not 
go so far as the enthusiastic bulls would have liked, 
his references to the Egyptian interests of the company 
causing some little disappointment. Shells are moved 
by the general market tendencies affecting the whole 
of the House, and in addition there was some disap- 
pointment with the dividend of 30 per cent. instead 
of the 35 per cent. distribution which rumour had 
widely proclaimed in advance of the official announce- 
ment. The brewery market has been one of the very 
few which has suffered littlke damage during the 
malaise. Possibly the difficulty of negotiating trans- 
actions in certain of its stocks and shares has tended 
to increase, but the actual falls have been trifling. 
Similarly the iron and steel division has got through 
the slump with a minimum of discomfort to proprie- 
tors of shares in its companies. The drop in Mexican 
Railway issues of all kinds proved a further unsettling 
factor to the prices of bonds and shares in the market 
for utility companies; indeed, the Latin-Canadian 
group shows an extensive list of declines as its contri- 
bution to the happenings of the past few accounts. 
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Employment in May.—The demand for labour last 
month continued good, but was not quite so good (if 


| the returns of the trade unions can be taken as a 


rehable index) as in April. Trade unions with a net 
membership of 910,692 reported 17,138, or 1.9 per 
cent., of their members as unemployed at the end of 
the month, compared with 1.7 per cent. at the end 
of April, 1913, and 2.7 per cent. at the end of May, 
igt2. A fuller comparison is shown below :— 


PERCENTAGE UNEMPLOYMENT at Enp of MONTH. 
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; Teel écdwiceudasacs. TT ot February .......... 20 
” GMB biccescasecess’ BR March ..cccccccece 19 
ve TUlY .cccccccccccee 26! ,, April ...ccccccoceee 27 
1» AUQUBE ceccccccccce 22) ,, MBY coccceccecceee 19 
+ September ........ 2:1 


According to the Labour Gazette, there was a consider- 
able improvement in the tin-plate and brick-making 
industries, and a further advance in. the building 
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trades. On the other hand, there was some falling 


off in the textile, boot and shoe, and glass trades, and 
employment at iron and steel works, though still 
good, showed a further decline. Employment in coal 
mining, engineering, and shipbuilding remained at 
about the same level as in April. It is reported by 
the Labour Exchanges that there was a continuance 
of the demand for workmen of all classes in the ship- 
building and engineering trades. In the case of 
women, the demand exceeded the supply in the cotton, 
woollen and worsted, linen and clothing trades, and in 
laundry work. There was also a demand for women 
in the Birmingham plate and jewellery trade. The 
average daily number of workpeople registered at 
Labour Exchanges was 8,102 in May, against 8,440 in 
April. This may be an indication of improved employ- 
ment within the trades covered by the Exchanges; 
but, on the other hand, it may only signify a smaller 
tendency to move from one job to another. The per- 
centage of unempleyment books of insured trades 
lodged at the Labour Exchanges, which may be taken 
to represent approximately the proportion of work- 
people in these industries who were unemployed was 2.7 
at the end of May, against 2.8 in April, 3.5 in March, 
4.4 in February, and 5.0 in January. This confirms 
the returns of the trade unions that employment in the 
building, shipbuilding, and engineering trades remains 
remarkably good, and that there has been a further 
improvement of employment in these trades. Never- 
theless, the trade union returns prove that several 
staple industries are now feeling the effects of the 
decline of new orders. Changes in rates of wages in 
May resulted in a net increase of £14,800 per week 
in the wages of 225,000 workpeople. The principal 
increase affected 175,000 coal miners in Northumber- 
land and Durham. There was a _ considerable in- 
crease, compared with April, in the number of trade 
disputes, and in the number of days lost, owing largely 
to the strike in South Wales, which involved 50,000 
coal miners. 





The Hudson’s Bay Report.—The directors of the 
Hudson Bay Company are still holding on to their 
farm land areas for higher prices, and they have suc- 
ceeded in getting an average price of $21 per acre 
in 1912-3. At this price they sold 53,581 acres 
as compared with 42,554 acres in 1911-2 at $19 per 
acre. The year 1910-11 was the last year of big sales 
of farm lands when 267,038 acres were sold at $14 
per acre. In spite of the smaller land sales, how- 
ever, the profit showing in the latest report is the 
largest of recent times, and the source of the high 
profits was the sale of town lots at Edmonton in 
May, 1912. That sale, it may be remembered, offered 
town lots in Edmonton, and for the first time :t 
advertised them in London, and offered land direct to 
English investors. The sale seems to have been a 
great success financially, as the sale of town lots in 
Edmonton appear in the accounts as having provided 
£372,786 towards the revenue of the year. But for 
this item the accounts would not have been at all 
sensational. The trading profits have again expanded, 
thanks to the saleshop policy, but the scheme, of course, 
is only in its infancy as yet. How the profits of the 
past year compare with those of previous years may 
be seen from the following summary :— 


Net Fur and Total 
Land Trading Net Ordinary 
Year Ending Receipts. Profits. Profits. Dividend. 
March 31— £ £ £ £ 

1903 ... 177,857 .. 142,001 .. 319,858 .. 312,500 
See éeces . 201,189 . 98,933 300,122 .. 275,000 
1905 ...... 207,364 .. 102,969 310,323 .. 290,000 
Te 66066 262.025 .. 190,207 .. 452,242 400,000 
a 283,879 .. 197,688 481,567 425,000 
| 3908 |..... 180,428 .. 141,594 327,022 .. 300,000 
| 1909 ..... . 175,476 .. 80,391 255,867 .. 260,000 
1910 ...... 240,045 .. 166,156 .. 406,201 .. 400,000 
1911 ...... 548,512 .. 159,966 708,478 .. 400,000 
1912 ...... 273,268 .. 196,070 .. 469,338 .. 400,000 
1913 ....-. 589,926 .. 228,324 .. 818,250 .. 500,000 


ee 
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Until the year just closed the company had no capital 
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other than ordinary shares, and the difference between 
the net profits and the dividend in the above table 
| represented the amount added to the company’s re- 
serves. Last July £1,000,090 of 5 per cent. cumula- 
tive preference shares was issued. The dividend 
on these shares for the period of their existence 
was £17,309, so that the amount of profits retained 
by the company was just about £300,000. This was 
made up as follows:—to saleshop fund, Z 300,000; 
to extinction of book value of unsold lands, 4,100,000 ; 
capital reserve fund, £115,176; total, £515,176. 
Against this, however, the carry forward in the land 
account was reduced from £371,825 to £156,575 or 
£215,250. The company’s remaining land in hand 
on March 31st last amounted to 4,043,654 acres, and 
the instalments payable on sales to $9,693,495. Both 
these assets have now been written down to nothing. 
At their present price Hudson’s Bays yield 44 per cent., 
and it is considered apparently that the profits and 
dividend of the year are somewhat exceptional. The 
dividend depends as to nearly one-half on the profits 
of trading, and the company is sinking a fair amount 
of capital in the stores it is building. That the trading 
will in the long run prove a very profitable departure 
there can be no doubt whatever, but there is a feeling 
just now that some slowing down in Canada is to be 
expected, and it is possible that profits from this source 
may not be quite so large if this slowing down goes 
very far. This, taken in conjunction with the excep- 
tional profits from the Edmonton land sale, is perhaps 
sufficient reason for a yield rather above the average 
on Bays at the present time. It by no means follows, 
however, that the present price over-estimates the 
future value of the shares as an investment for a buyer 
prepared to hold them as a lock-up. 


The Anatolian and Bagdad Railways.—From the 
report of the Anatolian Railway and its daughter com- 
panies for the year 1912 it appears that the war, in its 
first period, at any rate, has had no adverse effects on 
the earnings of the company. Indeed, for the first 
time the railway as a whole has not been required to 
call upon the Turkish Government to provide kilo- 
metric guarantees, and has instead handed over to 
Turkey 25 per cent. of the excess of the returns above 
the guarantee. Despite the fact that during the whole 
of October the line was used exclusively for military 
purposes, the gross receipts rose to 18,840,o00f 
(15,100,000f a year ago). After the subtraction of 
working and extraordinary expenses, and the share of 
the Turkish Government (g992,166f), the net receipts re- 
mained at 10,162,648f, as compared with 8,196,595f a 
year ago, allowing a rise of 4 per cent. in interest to 
54 per cent., and an increase in carry-forward from 
381,000f to 611,000f. The Bagdad Railway paid an 
interest of 5 per cent., the same as last year. The 
length of the Bagdad Railway now being worked is 
given at 609 kilometres, as compared with 238 a year 
ago; that of the Anatolian Company .remains un- 
changed at 1,032 kilometres. Over the prospects of 
Turkey’s ecoromic progress in Asia Minor the report 
| is very optimistic. The development, it suggests, will 
| be now even more rapid, since the whole interest of 
the Government will be concentrated on the Asiatic 
provinces. The harvest prospects, it says, are quite 
favourable, despite the lack of labour. 
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International Mercantile Marine.—The full report 
of this company shows that the general prosperity of 
the overseas carrying trades has enabled the sub- 
sidiaries to secure record earnings. But what might 
have been the best year in the combine’s history has 
been marred by adverse circumstances, the chief of 
which was undoubtedly the ‘‘ Titanic ’’ disaster, though 
the only mention of it in the report is a reference to 
‘*the deplorable marine disaster which the company 
sustained.’”’ The White Star Line (to which the 
‘‘ Titanic ’’ belonged) represents’ nearly one-half of the 
tonnage of the combined interests of the International 
Mercantile Marine, and its report was dealt with in 
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our issue of May 17th. The White Star report does 
not give the gross earnings; it merely sets out the 
profit, which amounted to £,919,000, so that the pro. 
portion of the total income of the International which 
is provided by the White Star is not disclosed. The 
International’s accounts are made up of the consoli- 
dated figures of the White Star, Red Star, American 
Atlantic Transport, and Dominion Lines, and th. jp- 
come accounts for the past seven years are summarised 
below :— 
| Interest, Deprecia- | 

&e¢. 


Expenses. , 
Orapes tion. 


29,°55,178 195,038. 5,000,000 
| 32,242,543 3,88,997 4, 00,0C0 
29,653,891 3,653,130, ‘nil 
29,257,754 3,370,579 | 
29,775,390 | 4,021,633 | 

31,070,783 3,864,290 | 3,7:6,793 
s912 .....---+..! 45,025,508” 36.128,184 ' 3,809,414 ' 3,655,578 | 
Some changes have been made in the accounts in the 
past few years. Depreciation, instead of being charged 
against the revenue of the year, is now charged agains: 
the balance of surplus, after crediting the year’s 
balance. The depreciation fund now amounts to 
$18,000,000, and the book value of the property of the 
combined undertakings is $186,000,000. The average 
age of the ships owned by the combine seems to be 
something over 10 years. The balance-sheet items are 
so large that the changes in the items appear small as 
compared with the capitalisation. It must not be for- 
gotten, however, that the capitalisation is fictitious, and 
that the changes are very important in themselves. 
Some of the figures from the latest balance-sheet com- 
pare with the corresponding items from that of 1906 as 
follows :— 

LIABILITIES, 

1506. 1912. Inc, or Dec, 

> 


$ $ < 
Bonded debt & mort'ges 73,864,800 .. 77,741,100 .. + 3,876,300 
Loans, bills payable, &c. 768,700 .. 2,762,300 .. + 1,994,600 
Accounts payable .... 3,303,000 .. 4,454,609 .. + 1,151,600 
ASSETS. 


Capital assets ........ 185,093,100 a 291,269,900 ‘i +.16,256,500 
Current assets......-. 4,766,700 .. 6,917,700 .. + 2,151,000 
The rise in capital assets represents the additions less 
sales or losses without allowing any depreciation. 
During the period 1906-1912 the depreciation and in- 
surance funds have risen from $8,200,000 _ to 
$18,100,000, or, roughly, by $10,000,000, The depre- 
ciation allowance, of course, is palpably too small for 
the book value of the assets; the important question 1s 
whether it is too small for the real value of the assets. 
The tonnage of the fleet in service has remained about the 
same, but the position is complicated by the large num- 
ber of steamers now building. From the above figures, 
however, it is clear that the funded debt and liabilities 
of the company have risen by $7,000,000, while the 
current assets are only $2,000,000 more. Is the pro- 
perty of the company to-day worth $5,000,000 more 
than it was six years ago? The average age of the 
tonnage of the White Star Line has increased during 
the period, the depreciation allowances of_ that com- 
pany are not adequate, and, as far as can be seen, 
the future of the International Company is not bright. 
By reason of its great size and numerous interests }t 
has been able to carry the weight of an enormou: 
funded debt for a considerable period, and it may do 
so for some time yet. But its bonded debt alone repre- 
sents more capitalisation than the assets can carry with 
safety. The loss of the ‘‘ Titanic ’’ has temporaril) 
improved the liquid position by turning fixed asscts 
into cash (in respect of the insured portion of the 
vessel). The necessity of finding money to meet the 
payments for new ships, however, is likely to change 
the appearance of the balance-sheet for the worse. 


The Indian Wheat Crop.—The official return for the 
present crop places the area at 29,542,000 acres, 
which is 1,599,000 acres, or 5.r per cent., below the 
revised returns of 1911-12, but 2,146,000 acres, or 7-8 
per cent., above the average of the preceding five 
years. The total outturn is estimated at. 9,597,7°° 














| capital at over six times its nominal value seems grossly 
|| absurd. The profit and loss account is still presented 


last vear was termed 


| the position last year :— 


' Still no note of the valuation of these stocks on hand 


| appears. 


| per cent. from 1911, so that the company has paid five 


_ the method of paying ‘‘ 25 per cent. quarterly ’’ out of 
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tons, as compared with 9,924,500 tons, the revised ! quarterly ’ 
estimate of the yield last season, being a decrease of | have to 
226,800 tons, OF 3.3 per cent., but it exceeds the 
average of the preceding five years by 1,229,300 tons, 
or 14.7 per cent. The S.W. monsoon rains set in at 
Bombay on vth instant, or three days before the 


| 

| 

average date, and appear to have spread more quickly | 
| 

| 
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" distribution fiction three distributions will 
_to be made from the profits of 1913, and after 
that it will be impossible to juggle the dividends out o! 
the profits of previous years. ~ Even so, however, 75 
per cent. out of the possible profits of 1913 is a very 
doubtful quantity. The estimate is for three million 
pounds of rubber, and even if the ‘‘ book value of the 
estate’ and the ‘“‘ rubber on hand” continue to rise 
in the balance-sheet it is difficult to see how more than 
4,240,000 profit can be shown in the accounts. A divi- 
| dend of 75 per cent. on the present capital costs very 
The Malacca Report.—This time the Malacca Com. | nearly £250,000, and debenture interest, commission 
pany’s report has been issued a trifle earlier than usual, | a Se absorbed £37,497 last year. Even 
October and November having been the dates of =| ree quarterly ”” dividends of 25 per cent. in 1913, 

} 

j 





ave 


than usual into the interior. If they continue satisfac- 
tory our estimate of 14 millions of tons being available 
for export is quite likely to be exceeded. 





publication last year and the year before. The most trerefore, are far from being a certainty. 
remarkable feature of the accounts is the further addi- 
tion to the property account, raising the book value of , 
the estate’ 10 £1/076,673; OF neatly ya per planted Another City and Midland Acqiusition.—Following the 
acre. Beside this figure a market valuation of the | 220uncement of the amalgamation of the Sheffield 
and Hallamshire Bank by the London City and Mid- 





. a most unsatisfactory way, but whereas the income | °V€" the Lincoln and Lindsey Bank on the basis of 


a ae ec , ; we ; . 
‘value of produce,” it is now | 1 shares of the London City and Midland for every 
: ’ 


'| entered as ‘‘ proceeds of rubber.’’ In the balance- | three *‘old _ Lincoln and Lindsey shares, and four 
| sheet, however, there still appears an asset for ‘‘ stocks | City and Midland shares for every three ‘‘ new” 


9 


of rubber,’’ representing over one-third of the revenue Shares of the Lincoln and Lindsey. Putting the two 


| of the vear, and well over one-half of the net profit. | *™algamations together, we may show how the figures 


fhe balance-sheet is set out below and compared with of the London City and Midland are likely to be 
altered by the transactions :— 











LIABILITIES. ASSETS. 
Amount. Inc. or Dee. Amount. Inc. or Dec London Sheffield Lincoln 
£ £ £ , ; ™ 
| Pref.shares .... 315,000... Property......++ 1,078,672 .. +124972 City and | and Hal-) and =| mbined 
| Ord. shares .... 223,623 .. + 23,628 | Debtors ......-. 8,337 .. — 4,223 Midland, | lamshire, Lindsey, |~ _ 
| 6% deb. stock .. 323,720 .. —196,280 Stock of rubber.. 179,119 .. + 81,615 Dec. 31. { C 
Share premiums 306,145 .. +235,145 'Cash...........< 10,889 .. —99.168|. SE Jane 50. | June 30. | 
| Benevolent fand. 2,400 .. os st at don 
|| Sundry creditors 286,312 .. + 120,056 >: ‘ £ L t + 
| Profitand loss.. 39,812 .. — 90,374 Paid-up Capital .,.. 3,989,237 300,000 162,628, 4,348,650 
ae pecietiaes — —— | Deposits..... joewae 7 ‘981, 
Total ...00. 1,277,0.7 .. +103,176 Total ...... 1,277,0.7 .. +103,176 os 85,664,527, 1,875,051 1,742,331) 86,981,639 


Discounts, Loans and 
Advances ........| 56,902,516 1,716,171 1,103,861 59,722,548 


cs fee 


If they were valued at market price, then | 


|| about 4s 6d, have they now been realised, and if so, at | By the arrangements for the purchase of the capitals 


what price? If below the valuation price, is the differ- | 0! the two banks the paid-up capital will be reduced 
ence being left over until the next accounts? The big by Z, 103,200, sueh economy being made possible by 
fall in the cash in hand is ominous, and points to an | the higher premium of the shares of the London Cit) 
issue of some of the shares created last vear to be | and Midland Bank. The Sheffield and Hatlamshire 


| issued at the absolute discretion of the directors as to | Bank was founded in 1836, the same year as_ the 


terms and conditions. The most serious criticism of | London City and Midland, and the Lincoln and 
the finance of lthe Malacca Company which can be | Lindsey in 1833. Should the City and Midland no 


made, however, springs from our original con- | more than retain the deposits of the two banks, the 


demnation of the promise of the directors, made | combined total of deposits on the basis of last bal- 
in 1911, to pay 25 per cent. quarterly dividends in future. ance-sheet figures will only be exceeded by those of 
Now, if 25 per cent. quarterly means anything at all it | Lloyds Bank. The paid-up capital will be exceeded by 


| means 100 per cent. per annum, and on this assumption | no English joint-stock bank, excepting, of course, the 
| the shares rose to a high price. But the company has | Bank of England. 


The last amalgamation of im- 
not yet earned 100 per cent. in any year. This is how | portance by the London City and Midland was the 
the 25 per cent. quarterly dividends have been paid :— | acquisition of the Bradford Banking Company in rgro. 
The success of the City and Midland in this double 
transaction will probably increase the keenness of the 

| London banks to secure control of the few remaining 
______ | independent provincial banks. The more important of 
these, however, have steadfastly declined the advances 
made to them from time to time. 


From PROFITS OF :-— 


1910. 1911. 1912. 

















—_o | 
10 p.c. Jan., 1912. | 15 p.c., Jan., 1912 
25 p.c., April, 1912. 25 p.c., Oct., 1912. 
25 p.c., Jan, 1915. 


25 p.c., July, 1912. 


Total 10pe. | 40pc. 75 pec. 








—_———— 














John Brown and Co.’s Report.—-Since an exceptional 
shipbuilding boom has been in progress during the 
last eighteen months, and the demand for arma- 
ments and war material has been increasing all over 
the world, it was to be expected that a great shipbuild- 
ing, armament, and engineering concern lke John 
quarterly ’? meant that the directors considered that the | Brown and Co. would show good results. The report 
company was in a position to earn 100 per cent. per | issued this week shows that gross profits for the twelve 


(he 10 per cent. from 1910 was combined with the 15 | 
| 
| 

annum. They will have been sadly disillusioned now | months ended March 31, 1913, were £327,659, as com- 
} 


quarterly dividends of 25 per cent. out of the profits 
of three years. We wonder how many people bought 
Malacca shares on the assumption that ‘‘ 25 per cent. 


pared with £276,749 in the previous year. The in- 
terest charges absorb some £6,000 more than the year 
before, and the net profit figure works out at £271,901, 
directors to spread three years’ profits over 15 months’ | as against £227,109 in 1911-12. With the sum 
dividends in this way, and it is not surprising that the | brought forward, this makes a total profit available 
shares which stood at 12} in January, 1912, when the | for distribution of £359,003. The following table 
lirst 25 per cent. quarterly distribution was made | summarises the company’s results for the past five 
Should now stand at 6}. To keep up the “* 25 per cent. | years :— 


'25 per cent. from three years’ profits is revealed. Only 
the delay in the issue of the accounts has enabled the 


, 








land has come the news that this institution will take | 
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| 
| 1908-9. 1909-10.) 1910-11.) 1911-12.) 1912-15. 


ie | oe £ a oe 
Gross profit ........, 238,939 239,489| 256,821 | 276,749 527,659 
Interest, dc........, 34,042| 37,472| 44,298| 49,640| 55,758 
| 12.523| 227,109 271,901 
Net profit . 212,523 | 227,109) 271,901 
Brought forward....| 65,388 77,960| 73,477| 76,717; 87,102 


| 270,285 | 279,977 | 286,600 | 303,826 359,003 
Special appropriat’'ns .. | .. ee con) aan 
Pref. dividend | 67,000 69,775) 72,558) 80,000 82,557 
Ordinary dividend .. 125325 136,725| 136,725 | 136,725, 136,725 
| (7h %) | (7h %) | (7H %) | (74 %) | (7H %) 


Carried forward 





The preference dividend takes about £2,500 more, and 
the ordinary dividend remains the same, most of the 
increase in profits (50,000) being appropriated to re- 
duce the year’s capital expenditure. The Clydebank 
yards have been busily employed. The report states 
that an order has been received for the construction of 
the new battleship ‘‘ Barham,’’ while the battle cruiser 
‘* Australia ’’ has been completed, and progress has 
been made with H.M.S. ‘‘ Tiger’’ and other vessels. 
In addition to this, the Cunard monster, ‘‘ Aquitania,”’ 
was launched during the year. In strange contrast to 
the Clydebank yards, the Coventry Ordnance Works 
are stated to have suffered from a lack of orders. The 
report omits to state the size of the depreciation allow- 
ance, and does not show a profit and loss account. 
The balance-sheet position as at March 31, 1913, com- 
pared with that of the previous year, is analysed 
below :— 


LIABILITIES. 
nee Inc. or or Amount. Inc. or rn 


Ordinary shares. . 1,823,000 .. ai Land, _ build- 
Pref. shares .... 1,750, .. +150,000 ings, &c. ...... 4,872,810 .. +181,516 
. + 98,688 Werks, tools, &c. 1,040,357 .. +334,256 
os c. Debtors 812,327 .. +284,004 
int .. + 734 Coalrents paid.. 17,982 .. + 2,206 
Creditors 1,293 .. $493,461 Cashand bills .. 18079 ..— 3,922 
Reserve 225,000 .. vl 
Profit and loss .. 273,428 .. + 55,176 


6,761,555 .. + 798,060 6,761,555 .. +'798,060 


The balance-sheet is not illuminating, all properties 
and works and shares in Spanish mines ‘‘ and other 
companies ’’ being rolled together into one huge item. 
The shares in other companies might well be shown 
separately. The reserve remains at 4,225,000, no addi- 
tion being made to it since 1007. The item creditors has 
shown a tendency to rise in recent times, and this year 
has made a jump of nearly half-a-million, against which 
debtors are up by £284,000, while debenture loans 
have again increased. The liquid position is far from 
being strong. 


ASSETS. 


Coal Exports.—In spite of the interruption caused by 
the coal strike in the early part of last year, the actual 
amount of coal exported from the United Kingdom, as 
shown in a recently published White Paper, is 
64,444,000 tons, or about 150,000 tons less than in 
1911. The return affords a complete survey of the ex- 
port trade in coal, containing tables which show ship- 
ments from each port in the United Kingdom to each 
foreign country and British possession, or coastwise, or 
as bunkers. Another table summarises the figures as 
follows :-— 

1911. 1912. 

Tons. Tons. 
Bristol Channel Ports 25,199,786 26,125,135 
North-Eastern Ports ....... 21,716,027 20,851,308 
East Scotland.............. 8,243,321 7,795,518 
Humber Ports....... sient 6,264,063 6,769,356 
West Scotland 2,138,990 1,906,914 
North-Western Ports 711,703 .. 674,234 
Other Ports 325,376 .. 321,930 


64,599,266 .. 64,444,395 


The table is also grouped according to destinations. 
France, Switzerland, and Mediterranean countries 
again took the largest quantity, namely, 31,132,000 
tons, compared with 31,331,000 tons in 1911, showing 
a shrinkage of nearly 200,000 tons. Russia, Sweden, 
Norway, and the Baltic countries are next, with 
25,270,000 tons, an increase of 240,000 tons over IQII. 
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South America is third on the list with 5,898,000 tons 
almost the same as the previous year. India, Ceylon, 
and the East Indies took less, while more was exported 
to the East Coast of Africa. As regards individual 
ports, Cardiff heads the list, with an export of 
17,243,000 tons, followed by Newcastle and the Shields 
with 12,076,500 tons. There is then a big drop, New. 
port exporting just under 4 million tons, and Hylj 
3,647,000 tons. Another table gives the quantity of 
bunker coal shipped at each port for use on foreign 
voyages. Liverpool comes first, with 2,880,000 tons 
followed by Cardiff, 2,719,500 tons; New astle. 
1,967,400 tons; Hull, 1,297,700 tons; Glasgow, 
1,103,679 tons ; London, 1,056,700 tons ; and Grimsby 
1,051,500 tons. The total amount shipped coastwise 
Was 20,219,600 tons, against 22,005,000 in rgir. Of 
this, Newcastle aecounts for 4,279,800 tons; Cardiff 
2,350,800 tons; Liverpool, 1,789,700 tons ; and Surder. 
land 1,340,000 tons. The total amount of bunker coal 
shipped for the coastwise trade was 2,252,800, against 
2,431,900 tons in 1911. 


Spies Petroleum Report..—_tIn spite of a decrease of 
over 34 million poods (1 pood equals 36 Ibs English) 
in their net production of crude oil, the Spies Petro- 
leum Company made a substantial advance in net 
profits in 1912. This was due to the higher prices 
obtained for oil, the average selling price for the 
year working out about 24d per pood higher than in 
1911. Gross revenue has advanced from £.409,923 
to £466,925, while expenses have declined slightly. 
The actual increase in net profits amounts to over 
£56,000. Last year’s results compared with the 
figures for the other years since 1908 are tabulated 
below :— 


1908. | 1909, | 1910. | 1911. | 1912, 
i e | & gi eg 

223,399 297,868, 376,901| 409,923 466,925 
| 133,354 156,812) 197,598) 218,299, 217,946 
— | CEC 
Net profit | 90,045, 141,056, 179,303! 191,624 248,349 
Premium on shares' 23,896; 117,157) 35,755) 110,042 
Brought forward ..| 921'Dr. 707 1,940} 18,742 19,079 


| 90,966 162,195} 298,400, 246,121, 377,470 
Depreciation an qd) 
FESCIVE oe .e..ee ..| 34,000 74,846) 167,157) 85,755 160,000 


56,966 —— 131,243, 160,366 217,470 

Dividend 48,437, 72,375, 112,500, 125,000 167,297 
(128%) | (15 %) | (20 %) | (20%) | (224 %) 

8,529! 14,975, 18,743| 35,366 50,173 

Russian taxes, &c...| 9,236, 13,035. 16,288 23,717 


—_——- SS 





Carried forward ....|Dr. 701 =a 18,743, 19,078 26,456 


Besides raising the dividend rate from 20 per cent. 
to 22} per cent., the directors have placed to deprecia- 
tion a sum of £130,000, as compared with £85,755 
last year, and have also allotted £30,000 to special 
reserve account, and added over £7,000 to the carry 
forward. Thus the year’s results were highly satis- 
factory, though a large part of the surplus of receipts, 
which enables the directors to make such generous 
allowances to depreciation and reserve, comes from 
premiums on the issue of fresh shares. The balance- 
sheet, as at Janucry 13, 1912, with the differences from 
last year’s position, is analysed below :-— 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ Leaseh’ld prop., £ z 
Ord. shares .... 720,625 .. + 105,625| b’ldings, plant, 
Special reserve. 152,92 .. 35,755 | &c., less de- 
Sundry creditors 60,676 .. 3,776 | preciation .. 703,011 we 
Bills payatle.... 1 10,079 | Office furniture 


on $3,733 
oo 356 . 4 
Unclaimed divs.. 21,274... + 2,927; Materials, &€... nee ee 
+ 


10,039 

Insurance. fund.. 971 | Oil stock ; 207 
Profitand loss .. 298,956 .. + 115,997) Sundry debtors. 67,163 .. 9,762 

| Hospital 2,525 . 

| it(Russ'n) 7,286 .. 
| ,,(French agts.) 6,604 .. 
Loan (London). 262,590 .. 
Bills receivable 22,829 .. 


+++ F+het+ 


Waterline to oil- 
fields 4, 
| mM 8,233 
Cas 85. 


Total ...... 1,277,990 .. + 245,478 | 1,277,990 








SS 
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The balance-sheet contained in the report is a full and 
explicit statement, and its form might with advantage 
be copied by directors of many other companies. The 
sition disclosed is strong, and has been improved 
by the large allocations to depreciation and reserve 
during the last two years. Unfortunately there js 
some anxiety about the outlook, for the company has 
been suffering from water troubles, which all efforts 
have at present failed to overcome. The report states 
that in one stratum at least it may be impossible to 
overcome the water, a fact which probably determined 
the directors on a conservative treatment of last year’s 
available profits. The shares are now quoted at about 
23s gd at which the yield is about £9 9s 6d per cent. 








Capital in the Dutch East Indies —The Berichte 


iiber Handel und Industrie publishes an article on the 
subject of the capital invested in the Netherlands East 
Indies. It appears from this report, says the Board of 
Trade Journal, that, so far as State enterprises are con- 
cerned, 170,000,000 gulden are invested in railways and 
tramways in Java, 22,000,000 gulden in railways and 
tramways on the West coast of Sumatra, 14,000,000 
gulden in mortgage business, 11,000,000 gulden in 
opium factories, 10,000,000 gulden in marine works, 
8,000,000 gulden in tin mines, and 3,000,000 gulden in 
coal mines. In addition to the foregoing, the following 
figures are contained in the State Budget for 1913 :— 
Harbour and irrigation works 10,000,000 gulden, steam 
tramway in Atjah 10,000,000 gulden, sea harbour and 
coaling station in Sabang 1,000,000 gulden, repur- 
chase of so-called private property 7,000,000 gulden. 
If a round 10,000,000 gulden be allowed for the post, 
telegraph, and telephone service, the amount of capital 
invested in the above enterprises total some 276,000,000 
guiden. This, however, does not include all State- 
owned concerns, such as Government offices, schools, 
hospitals, bond warehouses, plantations; nor the capi- 
tal represented by war and naval material, State-owned 
steamships, &c. The above estimates are based on 
the amount of capital actually invested, and not 
on the productive value of the different con- 
cerns. The tin mines alone, for example, are 
estimated to produce metal of an annual aver- 
age value of 10,000,000 gulden. On this basis the 
Handelsblad estimates the potential value of the State 
enterprises in the Netherlands East Indies at 
400,000,000 gulden. The amount of capital invested in 
private industries is, of course, much greater than in 
the case of State undertakings, the principal industries 
being the cultivation of rice, sugar, tea, coffee, and 
coconuts; the extraction of petroleum; mining; the 
working of private railways; tramways ; shipping and 
insurance ; miscellaneous industries ; banking and com- 
merce generally. It would be practically impossible to 
procure statistics as to the amount of capital invested 
in all the private industries, but some idea may be 
gained from a glance at the following figures, showing 
the amount of paid-up capital owned by various groups 
of foreign and Netherlands companies in rubber planta- 
tions in Java, Borneo, Sumatra, and in the Riouw 
\rchipelago :—-British 143,025,300 gulden, Dutch- 
Belgian 35,816,900 gulden, French-Belgian 26,822,300 
gulden, German 1,246,000 gulden, American 1,000,000 
gulden and Swedish 185,000 gulden, making a total of 
208,095,500 gulden. These figures, which were pub- 
lished in 1912, may be taken as authentic. From a re- 
port issued by the Java Bank for the working year 
(910-1911, it appears that the following foreign capital 
(paid-up) was invested in the Netherlands East Indies 
during that period:—British 120,400,000 gulden, 
French-Belgian 20,700,000 gulden, Chinese 7,000,000 
gulden, and German 1,200,000 gulden, making a total of 
149,300,000 gulden. The large amount of British 
Capital is accounted for by the rubber boom. 
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Scottish Oil Trade Prospects.—Illuminating oil is still 
the chief product of the Scotti8h refiners, writes a cor- 
respondent, although its importance as a profit-earner 


| has been diminished by the development of the produc- 


tion of remunerative by-products. The output amounts 
to approximately 22,000,000 gallons per annum. At 
one time the demand was purely seasonal, and was de- 
clining, but the demand has been stimulated by the de- 
velopment of the paraffin internal combustion engine, 
and is now continuous throughout the year to an 
extent which not only precludes the accumulation 
of reserves during the summer months, but neces- 
Sitates at times the distribution of the oil before 
it has had time to cool. In addition to the de- 
mand for power-producing purposes, the adoption 
of bulk distribution by tank wagons—both horse 
and motor—has stimulated the demand for illu- 
minating purposes. During the past two years prices 
have been repeatedly advanced, and are now more than 
double what they were when the “‘ oil trade war ’’ was 
at its height. Lubricating and other heavy oils are 
produced also to the extent of about 22,000,000 gallons 
per annum. The activity in general trade and the 
shortage in trans-oceanic transport facilities have 
tended to bring about successive advances in prices 
until an abnormally high and very remunerative level 
has been reached. It may be assumed that there will 
be some easing off in the event of general trade 
proving, as so often is asserted, to be on the wane, 
but meantime quotations are firmly maintained, and 
the present level has all the appearance of lasting for 
some time to come. Naphtha is another of the liquid 
products which has benefited from the general trade 
activity, and particularly from the prosperity of the 
shipbuilding industry. With values on the basis of 
11d per gallon, Scottish producers see little inducement 
to increase their output of motor spirit (which is 
obtained by further fractionising), particularly as they 
are in the enjoyment of a regular market for naphtha 
of many years’ standing. Such motor spirit as is pro- 
duced is readily saleable at round 1s 6d per gallon, but 
producers complain of the duty of 3d per gallon, which 
they describe as exceedingly irksome, without contribu- 
ting materially to the revenue of the country. The 
dry products scarcely equal the liquid in their promise 
for the future. Sulphate of ammonia (of which some 
55,000 tons are produced annually) ruled high during 
last year, and has probably contributed something 
like £750,000 to the companies’ revenue, but 
latterly it has shown a declining tendency, and is now 
quoted at £13 2s 6d, as compared with this year’s 
high water mark of £14 11s 3d. Consumption, how- 
ever, shows indications of recovering, and producers 
look for somewhat higher prices a few months hence. 
Paraffin wax was disappointing during the greater 
part of last year, but as two advances of jd 
per Ib each have been secured, the present level of 
22d per |b is a fairly remunerative one, and on the basis 
of an annual output of 26,000 tons, contributes revenue 
amounting to about £576,000 to the income of the 
Scottish oil companies. With the continued slacken- 
ing off in the Galician competition—the advent of 
which was held responsible for the slump in 
prices two or three years ago—and the willing- 
ness of the Standard Oil Company, which is 
by far and away the world’s largest producer, to 
see a higher level of value, there is believed 
to be a distinct prospect of a further increase in 
wax prices during the year now current. Against this 
roseate outlook for the commodities must be set the 
advancing tendency of wages and other costs of pro- 
duction, including fuel and materials. This was very 
much in evidence during the past year, and is not un- 
likely to continue, but even when every allowance for 
this is made, the outlook for higher profits during the 
current year is good. 
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GERMANY.—THE KAISER’S JUBILEE—TWENTY- 
FIVE YHARS OF PROGRESS—FINANCING THE 
ARMY BILL—FOREIGN TRADE IN 1912— 
MONEY MARKET AND THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 169. 


For the third time this year Berlm has been decked 
out in festive array. First of all, in February, came 
the hundred year anniversary of the War of Libera- 
tion ; next the marriage of the Kaiser’s daughter to the 
heir of the Guelph claims ; and now, a few weeks later, 
the silver jubilee of the Kaiser’s own reign. For Ger- 
many the last twenty-five years. has been a period of 
astonishing material progress. No country, not even 
the United States, can look back to so rapid a develop- 
ment in every department of economic life. Whole 
districts, which formerly did little more than support 
a small agricultural population, are now busy centres 
of industry. Provincial towns, badly built and badly 
drained, have now become magnificent cities, models 
to the whole world in municipal control. In this pro- 
gress the share of the Kaiser, although indirect, has 
been very active. His versatile mind has interested 
itself in every new commercial and industrial de- 
velopment. Breaking through the earlier tradition 
of German courts, he has mixed freely with the great 
leaders of industry. Some, such as the late Herr 
Krupp, he has raised to the level of personal friends. 
Others, such as Herr Ballin, the chairman of the Ham- 
burg-America Line, he has used as personal advisers 
on many occasions. But, after all, the Kaiser’s in- 
fluence in the development of industry has been no 
more than that of an interested outsider. The causes 
of industrial development lie deeper than Imperial good 
will, and Germany’s progress in this field would 
scarcely have suffered through lack of his encourage- 
ment. Much more directly to him can be attributed 
the development of the German navy. During the first 
ten years of his reign the Kaiser worked against a 
hostile public opinion in the interests of a larger fleet. 
Attempt after attempt was made in the Reischtag, with 
no success, to secure an increase in the building pro- 
gramme. That success came at last, and that Ger- 
many is now the second naval Power in the world, was 
due for the most part to his efforts. To the Kaiser’s 
inspiration, too, is due the larger part which, towards 
the end of the ‘nineties, Germany began to play in 
world politics. Here his success has been smaller. 
Kaioutschau and the Carolines have been added to the 
Empire. The Samoan question has been settled in 
Germany’s interests, and, finally, after standing twice 
on the brink of a European war, Germany has secured 
some small part of the French Cameroon as compen- 
sation for the surrender of its claims to a share in the 
partition of Morocco. ‘The one real success of German 
foreign policy, the concession of the Bagdad Railway, 
was due far more to the financiers of the Deutsche 
Bank than to Imperial diplomacy. The fault of German 
foreign policy under the new régime is that its in- 
terests have been too widely scattered, that it has had 
before it no fixed goal. Asa result, despite its position 
as the greatest military Power, despite the rapid de- 
velopment of its fleet, Germany, among all the Great 
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Powers, has secured the least profit from the inter- 
national changes of the last twenty-five years. In 
internal politics, too, the record is not bright. It is 


true the social legislation inaugurated in the reign of 
the Kaiser’s grandfather has heen continued and de- 
veloped. Further, a unified code of civil and criminal 
law has been instituted for the whole of Germany. But 
the, old wounds that existed at the beginning of his 
reign are still present, and are, if anything, more 
troublesome now than a quarter of a century ago. The 
Poles, to the number of some 4,000,000, are still un- 
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a constitution, but the inhabitants, irritated by 
of petty interference, are still French in their 


the young Kaiser applied himself with such hop, 
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Finally, the Socialist problem, to the solution of whyich 


more acute than ever. In the Reichstag sit 110 S) ‘al 
Democrat members, instead of the 11 at the beginning 
There is, it is true, a certain tend nee 
towards compromise in the Socialist ranks, but the 
obstinacy of the majority and the refusal of the Goverp- 
ment under any conditions to accept their help con- 
demns the whole party to a position of fruitless opposi- | 
tion, and drives the other elements in the Reichs: ig 
further along the road towards reaction. 

Another problem which still remains to be settled is 
the question as to how the enormous naval and military 
expansion of the Kaiser’s reign is to be financed. With 
the exception of three cavalry regiments, the Govern- 
ment’s proposals for the new Army Bill have been ac- 
cepted en bloc. But the financial clauses have still to 
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be passed, and all through the jubilee celebrations 
themselves the party leaders have been busily confer- 
ring to see whether some compromise is possible. Th: 


Conservatives and Centrum, it will be remembered, 
have refused to accept the Liberal-Radical proposal for 
inheritance duties. The Catholic party has even gon 
to the length of threatening to vote against the final 
reading of the Army Bill itself, and thus, with the help 
of the Socialists, securing its rejection, if the parties of 
the Left persist in their proposals. It would seem now 
that in the last few days an understanding has been 
reached in which certain concessions have been made 
on both sides. All the larger parties agree in rejecting 
the Government proposal for an increased contribution 
from the separate States. In its place is to be sug- 
gested an Imperial tax on the increase of property. In 
this is to be included increase through inheritance, 
apart from the inheritance of children. Over this com- 
promise the Catholics, National Liberals, and Radicals 
are in agreement. The Conservatives, it would appear, 
have also given their grudging consent. To the 
Socialists the whole question is of small importance, 
since the combination of the other parties secures a 
majority without them. There is, however, a con- 
siderable feeling of disgust that the Liberals and 
Radicals have been frightened by the threats of the 
Centrum, instead of insisting, with Socialist help, on 
the acceptance of the inheritance tax. 

With its customary slowness the Imperial Statistical 
Office has only now succeeded in getting out the 
figures of last year’s foreign trade showing the direc- 
tion of export and import. In million marks the imports 
for the year reached the value of 10,695, exports 5,957, 
an increase of 10.2 per cent. for imports and of 10.5 
per cent. for exports. Divided according to continents 
imports and exports were as follows :— 


(In Million Marks.) 





IMPOBTS. Exports. 
Europe ..ceccecccccseee 6,011/ Europe ......ccceeeeess 6,744 
WB. ceca: ‘misseinititiin DEE hieetstiaesees 3 SE 
EE na ckpduneéneisick  ebidscchdscansaves Uae 
RAGE 6c cccdcccesek cd QRBP RIB bdecicdivocccees 1,496 
REE: « cienks caddie; is dp ieeenigeiies 100 


In imports the greatest relative increase is from 
Asia with 18 per cent. Then follow America with 17 
per cent., Africa with 15 per cent., and Australia with 
11 per cent., while the increase from Europe is only 
6 per cent. The exports to Europe rose by 674 million 
marks, to other parts of the world by only 177 million 
marks. Relatively the increase to Europe was II pe! 
cent., America 10 per cent., and g per cent. to bot! 
Australia and Asia. In the list of imports from 
separate countries the United States has now taken th 
first place from Russia with 1,586 million marks as 
against 1,527, England with 843 million marks coming 
third. Sixth on the list, after Austria and France, 
comes British India, followed by Argentine, Belgium, 
Holland, Brazil, Italy, and Australia. Canada, which 


with 58 million marks stands 26th on the list, rose by, 
140 per cent. In the last three vears its imports into 
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tata 
Germany have increased sevenfold. From India the 
‘ncrease is 93 million marks, from Austria-Hungary 
go, while the imports from England and France in- 
creased only by 34 and 26 million marks respectively. 
From the United States the increase was 343 million 
marks, from Russia 106 million marks. In exports the 
English market still leads the way with 1,161 million 
marks, followed by Austria with 1,035 million marks 
and the United States with 698 million marks. With 
the exception of the United States, Brazil, and the 
Argentine, the first 17 markets are all European. India 
comes 20th on the list, immediately followed by Aus- 
tralia. Twenty-fifth is Canada, with an import from 
Germany of 54 million marks. The greatest absolute 
increase in export was to Austria, with 118 million 
marks, followed by France, Belgium, Holland, and the 
United States. The greatest relative increase was with 
Roumania (44 per cent.), Chile, Brazil, and Canada 
(26 pe r cent. ). 

On the iron and steel market there is little change. 
If anything, the situation is slightly better, owing to 
some increase in orders from abroad. Negotiations for 
the completion of a tube agreement are being blocked 
by the differences between the Mannesmann and 
Thyssen concerns, but, on the other hand, the outlook 
for an agreement over bars has considerably improved. 
Through the rainy weather of last week harvest pros- 
pects are much better, and good reports have come in 
from all parts of the country. Whether the rain was 
sufficient to compensate for the present extreme heat 
cannot yet be told, but already complaints of lack of 
water are becoming more insistent. 

The situation on the bourse remains very unsatis- 
factory. The selling tendency has continued with only 
one day’s interruption since last week. That excep- 
tion to the general tendency was caused by the Czar’s 
energetic letter to the kings of Bulgaria and Servia. 
The general opinion here at first was that the letter 
would remove all danger of a war between the two 
Allies ; and a very strong market resulted on the follow- 
ing day. This week, however, traders are again 
taking a serious view of the quarrel, fearing that it may 
very soon issue in hostilities. This is naturally react- 
ing unfavourably upon a market already predisposed to 
pessimistic views. Failures have continued to be an- 
nounced—there were actually two failures of provincial 
banks yesterday. Execution sales were made here 
yesterday for one of these, and added to the general 
weakness of trading. The failure of the subscription 
of the Imperial and Prussian loans last week was 
another factor favouring the bears. It increased the 
pressure upon the older loans, and their quotations 
have steadily fallen. Prussia 3 per Cents. dropped 
below 75 for the first time a week ago, and continued 
their downward course to 74.30 yesterday. The weak- 
ness of the security, market was also intensified by the 
further rise in money rates. Long bills have now risen 
io within } and short ones 3 of the official rates. The 
big discounting houses have not been taking much in- 
terest in bills, and the mortgage banks called in their 
outstanding loans-at the middle of the month. The 
banks are making liberal preparations for meeting the 
demands of the quarter’s end. Nothing has been heard 
latterly of foreign bankers buying discounts or making 
loans here, but our banks are evidently trying to raise 
money abroad. Reports of such efforts are coming in 
‘rom New York. It is not expected that the bourse 
will make very extensive demands for contango money, 
since much liquidation has occurred this month, and is 
still proceeding. The movement at the Reichsbank last 
week was quite favourable, though not fully so good as 
a year ago. It is satisfactory to note that the gold 
stock was increased by £1,784,000, owing largely to 
imports from England. It is a noteworthy fact that the 
bank’s miscellaneous assets, under which are booked 
advances made upon gold to arrive, registered a further 
small increase, notwithstanding the big arrivals during 
the week. From this fact it may be inferred that 


| further imports will come in. A shipment of £500,000 
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‘rom the Bank of the Netherlands to Cologne was re- 


| ported to-day. In view of the unfavourable state of the 
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money market, the Prussian Minister of Commerce, it 
is credibly reported, has urged the great banks to con- 
tract for no more foreign loans for the present, and his 
attitude has even been interpreted in some quarters as 
meaning that he would even go to the length of pro- 
| hibiting the listing of such issues on the Berlin bourse. 
In view of his attitude, it is said that the German banks 
will not offer the Mexican loan in Germany next week, 
when the subscription occurs at other money centres. 
The Minister’s course was undoubtedly determined by 
the failure of the market to take the home Government 
issues a week ago. It now turns out that this failure 
Was even worse than at first believed. According to 
apparently authentic reports only 40 per cent. of the 
£,8,750,000 breught out by Prussia was covered by the 


£,2,500,000, fared much better, only 20 per cent. of it 
being left in the hands of the underwriters. 





FPRANCE.—DEPRESSION AND THE SETTLEMENT 
—INDUSTRIAL POSITION—FORFIGN TRADE— 
COAL MINING—INTRODUCTION OF FOREIGN 
SECURITIES. 


(FROM OUR CORRESPONDENT. } 
Paris, June 19. 


Arter the sharp recovery that began last Thursday, and 
became more accentuated on Friday, the market marked 
time. Profit-taking, and the approach of the settle- 
ment, at which some monetary tension was expected, 
counselled prudence. Saturday’s session was, there- 
fore, dull, quotations being especially depressed in those 
departments which depend on London, owing to a flow 
of selling orders from there. Moreover, the market 
was convinced that contangoes would be high, and some 
liquidations took place in consequence. On the other 
hand, no difficulty was experienced at the settlement, 
the numerous liquidations of the preceding week 
having eased the situation. Holdings were very much 
reduced, and could be carried over at the very low rate 
of 2 per cent. to 24 percent. Theugents de change did 
not require to borrow from the banks, which would only 
have lent at 4 per cent. or 5 per cent. The option de- 
claration took place without attracting attention, most 
options being abandoned. The market did not revive 
after the settlement, because political difficulties abroad 
hampered business. In addition, the market had to 
obtain money for settlement pay day, which is to-day. 
A stream of sales has resulted, and this was bound to 
exercise a serious influence upon prices. London, 
moreover, continued to sell in Paris, and these two 
factors together mage a fall inevitable. It was an- 
nounced that the banks which carry over Russian in- 
dustrials had decided to diminish the amount which 
they would carry over at the end of the month. Sales 
occurred in view of this, as well as advanced sales for 
defaulters at the settlement, who were expected to be 
unable to meet large differences. It is stated that be- 
tween the end of May and the middle of June most 
Government loans have lost from 1 to 14 points, while 
Rio Tintos are 85f lower, and Banque de 1|’Union 
Parisienne 45f lower. It is hoped that prices will re- 
cover after payments have been made. Business is 
still at a low ebb. 

The principle of three years’ service has been adopted 
in the Chamber by 375 votes against 190, and the matter 
has been declared urgent. There will still be many de- 
bates on amendments, but the size of the majority con- 
firms what I said some time ago, that the Three Years’ 
: Service Bill has every chance of passing. From the 
‘ financial point of view the position is very far from 
clear, because the taxes proposed by the Minister of 
ee have all been rejected by the Budget Com- 

mission as inadequate. The Commission considers 
| that there is no time at present to establish 
| 
i 


taxes on particular commodities, and that the 
only way in which the new expenditure can at once be 
met is to establish a progressive income-tax of a com- 
prehensive kind. In view of the duration which dis- 
‘cussions on this question would inevitably assume, it 
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is difficult to see how an income-tax could make this 
year’s Budget balance. For half the year is already 
past ! . 

M. Raphaél Georges Lévy, writing in a_ well- 
known financial paper, discusses whether a Crisis is 
imminent or not. He concludes that there is no reason 
for fear. He points out that the order books of many 
industrial concerns are very well filled. Iron and steel 
works in particular are looking forward with confid- 
ence to the future. Their confidence is the more easy 
to understand in that they can count upon the voting 
of the new military expenditure. Collieries, apart 
from the various new taxes which threaten them, are 
satisfied at seeing the price of coal so high. Up toa 
certain point it is only finance which gives rise to 
anxiety. In finance discomfort is undeniable, owing 
not only to the recoil of prices, but also to the shrink- 
ing of the volume of business. The number, as well 
as the character, of speculators has retrogressed for 
some time past, and it is the almost complete inactivity 
of speculative interest that has produced the present 
state of affairs. Business is chiefly centred in the 
cash market, but even here a slackening of activity 
‘has been noticeable. M. Lévy attributes this to the 
numerous causes of anxiety which have followed one 
another constantly since the summer of 1911. The 
monetary tension caused by war and warlike prepara- 
tions also must not be forgotten. M. Lévy also be- 
lieves that the fall of prices has not been universal, 
that some banking and railway shares are still at a 
high level. But in all this he sees nothing like a panic. 
The Paris Bourse and the brokers are very cautious, 
speculators are holding aloof, and everybody is 
anxious to keep as much as possible in a readily avail- 
able form. 

The Customs Administration has just published 
statistics of foreign trade for the first five months of 
the year. The totals, in thousands of francs, are as 
follows :— 




































































































ImMpPoRTS. 
1913. 1912. 

f f 
Food stuffs ......... was TeRRD nisi 717,569 
Raw materials....... eoe 2,169,939 .... 2,100,379 
Manufactured goods .... 683,070 .... 657,024 
Total............ 3,581,628 .... 3,474,972 

Exports. 

f f 
Wank wteGs cccccncccecs 330,368 .... 318,392 
Raw materiais.......... 761,708 .... 785,320 
Manufactured goods .... 1,491,337 .... 1,380,066 
PO BIB OTS cee 209,345 
Total .......+...0.. 2,831,486 .... 2,693,123 


There is an increase both in imports and in exports. 


syndicate of French ‘collieries, 
very important report on the year 1912. 


of working and from that of relations with workmen, 
was as satisfactory as could be desired. 


selves on a splendid year. 
I9I1I was more than 2,000,000 tons—one of 
largest of recent years. 


than in 1911. 
hand, are 900,000 tons higher. 


consumption has been provided in France. 
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The Central Colliery Committee, which is a sort of 
has just presented a 


According 
to this report the year, both from the point of view 


Circum- 
stances combined to make the output as large as pos- 
sible. Demand was steady and large, while the English 
coal ‘strike, the introduction of the nine hours system 
in Belgium, and the industrial development of Ger- 
many helped to diminish imports of coal from abroad. 
The French coalowners, therefore, congratulate them- 
The increase of output over 
the 
Imports from Belgium con- 
tinued to decline, as they have done for several years. 
From England imports recovered sharply during the 
second half-year, but are 200 tons less for the year 
Imports from Germany, on the other 
On the ‘whole, foreign 
imports are practically stationary, and the increase of 
In these 
circumstances the introduction of a shorter working 
day, or restriction of overtime, would considerably 
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hamper industry. The growth of the French wiil 
output has been traced in an interesting work by \. 
de Peyerimhoff, secretary of the Collieries Committee. 
In IQII it Was 39,350,000 tons, in 1910 38,350,000 
tons, iN 1900 32,325,000 tons, in 1890 26,083,000 
in 1880 19,508,000 tons, and in 1860 only 8, 


TY 
ns, 


319,000 


tons. At that time the proportion of foreign coal 
consumed was 41.5 per cent. In 1880 it had fallen to 
32-5 per cent., but in 1910 and 1g1r it had Tisen 


again to 35.1 per cent. and 34-5 per cent. respectively, 
The number of coal mining concessions worked js .IT, 
covering an area of 300,000 hectares, 
original capital of about 1,500,000,000f. 
value of the shares on the Bourse is at present 
3,000,000,000f. The industry pays nearly 300 million 
francs in wages, while in addition it contributes 45 
millions for the benefit of the workpeople (for pe nsions, 
accidents, free coal, &c.), an amount which is nearly 
45 per cent. of the profits available for distribution. 
Fiscal charges amount to 10 millions for communal 
taxes, while royalties amount to over 9} millions. 
Since 1910 the royalties have almost doubled. The 
divisible profits are about 100 million francs. 

Some time ago I mentioned a prosecution which was 
to be undertaken against the director of the Paris 
branch of an English banking house, Greenshield and 
Co., on the ground that it had infringed the law of 
January, 1907, which requires the sale of securities by 
financial companies to be published in a certain way. 
If foreign companies wish to appeal for French capital, 
a whole mass of formalities must be complied with. 
The director of the Paris branch defended himself by 
stating that he had made no “appeal to the public,’ 
but that it was only in private correspondence with 
customers that he had invited subscriptions to the 
securities in question. He has, however, been con- 
victed, for the Court held that an invitation addressed 
to the public by means of prospectuses, circulars, or 
business reports was equivalent to an issue, and fell 
within the meaning of the Act of 1907. It appears, 
thercfore, that the mere announcement in France of 
an issue abroad, and the statement that securities of 
the kind indicated will be obtained for customers, must 
be accompanied by fulfilling the special provisions of 
the law as to publicity. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


and with an 
The quoted 


DEBTOR. 
June 19, 1913 June ™ 1913. June he a. 
f © c 
Capital ofthe Bank ........ 1 oo 8 000 0 .. 182,500,000 0 
Profits in addition to capital 8.006.145 84 .. 8006,145 84 .. 8,006,145 84 
Pe ictinsraktaasesnesee es 22,105,750 14 .. 22,105,750 14 .. ayy 14 
Reserve of landed propert 4,000,000 ee 5 * 
l reserve See 8,407,444 16 .. 8,407,444 16 8,407,444 16 
otes in circulation ........ *54 840 -.5,£09,402,555 0 5,124, 510,375 90 
Interest on securities ...... 21,187,833 38 .«. 21,544,718 50 .. 2082954 51 
Bank notes to order......++ 3,928,811 18 .. 3,797,771 63 .. _ 3,763,160 86 
Treasury account ..... weeee 403,550,448 2 .. 248,216,700 62 .. 302,838035 61 
Current accounts, Paris.... 563,790,134 41 .. 605,796,252 55 .. 534,675.51! ° 
Do __ branch banks...... $43,140 0 .. 90,481,301 S & 70,581, (852 : 
Dividends payable ........ 1,45155611 .. 1,483,151 11 .. 1,422 444 = 
Discounts and sundries .... oe . os 333 65 «- 27,962,412 % 
Rediscounts eescce eeeecese 5,435,355 ee 5,435,355 0 oe 3.482.970 4 
Sundries ...... ancucenceeds Se @ oe 239,454,424 3 .. 186,449,346 2 


es 
. -6,501,533,843 9 





Total .......eeeeeee+-7,003,678,992 56 ..6,980,592,906 24 
CREDITOR. 
f © ft c f ; - 
Cash in hand ..ccccccccceecd as ue S  +3,935,007,885 49 » -4,076,632,5° 
Commercial bills overdue .. ee 185.247 11 .. 32, i . 
Discounts in Paris .......- e708 F ee 529,131,005 73 .. 290,744, 31 5 
Foreign = ecacokanaeaee _ as = ee se o os 15 
T Is eeeeeeeee eevee a ee ee 
Seeansie - branches...... 1,007,224,744 0 .. 976,447,425 0 .. 746, si 
Anan om ang Paris 15,394,000 0 .. 15,394,000 0 .. ’ 
Do in nc. NKE .cccce ee e- ee 
Do in public securities .. 214,243,916 10 .. 199,638,409 1 .. 189, 053,557 32 52 
Do by branch banks .... 632,541,503 0 .. 538,071,325 O .. 490,879, . 
Sereaee to ~~ ae : : we - 000 : ee a OD 000 0 
emporary advances s) 6,398,500 ‘a ee 750 14 
vernment stock reserve 12,980,75014 .. 12980,75014 .. 12,980, 
“an BP. cdcidndecse teeponne . ee aos 75 ee 99,630,061 ° 
R I bilisées eeeeee ee ee 
Seomiennadl furniture .... 41,795 008 a “ ee <L-e82At0 8 oe hs 4,062 p 
Expenses of management.. 9,601 ee , "° 444 16 
eee® 444 16 ee 407.444 16 8,407, 
Employ special reserve ++ orgse2s 49° 1. 288189.775 17 re aT sT4,T19 6 
Total ......+0000++++7,003,678,992 56 ..6,980,592,9°6 24 « .6)501,535/845 u5 6 


BANK OF FRANCE RATES. 


% 
Disco t OOOO O ROO E EEO HEHEHE SHEET EH EE SESE SEE EE SEED : 
Advances on bullion SOR eee eee EET EH EE EE EEE EE ET ETE TEe 
Advances on public securities ..........ccsccssceeeeeeeeee 
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The following were to-day’s closing prices and the | 
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variations on the week :— 


June 19, June 12, 
Three per Cents. eeeeee 100 ee 84 5 ee 84 85 — 0 80 
Russian Fives of 1906.. 100... 10180 .. 10160 + 0 29 
Bank of France Shares .1,000 ..4,775 0 ..4,770 0 + 5 0 
Banque de Paris eeeeee 503 ee 1,719 0 ee 1,722 0 — 3 0 
Comptoir d’Escompte ** 500 ee 1,015 0 ee 1,046 0 — 1] 0 
Crédit Lyonnais ...... 500...1,620 0 ..162% 0 — 6 9g 
Crédit Foncier eeereeeee 500 ee 888 0 ee 870 0 + 18 0 
Suez Canal eeeeeeeeee 500 ee 5,330 0 ee 5,400 0 cee 70 0 
Northern Railway .... 500 ..1,€66 0 ..1665 0 + 1 9 
Western Railway. eeece 500 ee 855 0 ee 871 0 6 0 
Orleans Railway eeeeee 500 ee 1,286 0 ee 1,280 0 ot 6 0 
Eastern Railway ...... 500... 876 0 .. Su & 6 
Lyons Railway. seccece SOO ee 1,252 0 ee 1,256 0 + 2 0 
Southern Railway eeee 500 ee 1,135 0 ee 1,125 0 + 10 0 
Ottoman Bank ........ 250... 646 0 .. 657 0 —11 9 
Meridional of Italy Riils 500.. 551 0 .. 560 0 — 9 9 
South Austria Shares... 500.. 1275) .. 130 0 — 250 
North of Spain Shares 500.. 454 0 .. 470 0 — 6 O 
Saragossa 8 BTCS .. cece 500 ee 452 0 ee 461 0 — 9 0 
Saragossa Bonds ...... 500... 844 0 .. 346 0 — 2 9 








ARGENTINA.—-BUDGET STILL DELAYED-— THE 
PINANCIAL POSITION— PROGRESS OF OIL 
COMPANIES—BANKING FIGURES. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, May 28. 

Tne fifth month of the year is ending, but the nation 

is still without a Budget, and the National Govern- 

ment is collecting and expending revenue without legal 
authorisation, inasmuch as Congress voted supplies 
only for the first four months. The Chamber of 

Deputies has, however, commenced the discussion of 

the Budget for the current year prepared by the Budget 

Committees of the two Chambers, but so far no pro- 

gress has been made; the Socialist deputies have 

analysed the figures of the projected expenditure, and 
have demonstrated its wasteful character, especially as 
regards the excessive number of the employees of the 

Administration, and the high salaries paid to superior 

officials while the labouring men are underpaid. The 

Minister of Finance admits the defects of the Budget, 

but urges Congress to pass it, in order to legalise the 

financial situation of the Government, leaving the 
necessary improvements to be effected by the Budget 
for 1913, which, according to the Constitution, ought 
to have been already presented to Congress by the 

Executive Power. 

That the finances are in a critical condition is shown 
by the Message and Bill sent to the Chamber of 
Deputies by the Executive Power for authorising the 
latter to convert the bonds of the Credito Argentino 
Interno, amounting to a little more than $34,000,000 
m/n, which are held by the National Treasury into 
bonds in gold for an equivalent amount, and bearing 
the same rate of interest (5 per cent.) and amortisa- 
tion (t per cent. per annum). Of these bonds a por- 
tion representing about $14,000,000 m/n has been 
appropriated by a law of Congress to the construction 
of the sanitary works of the capital, for which funds 
must be provided in order to prevent the suspension of 
the works. There is not, however, any local demand 
for these bonds, and it is considered that by convert- 
ag them into gold the negotiation of them in Europe 
will be facilitated. Probably the operation will tend 
to improve the value of the bonds already in circula- 
tion, by suppressing the contingency of so large an 
amount of bonds being thrown upon the market to 
meet the necessities of the Government. 

The Committee for the exploitation of the petroli- 
ferous region of Comodoro Rivadavia has asked the 
Ministry of Agriculture to apply to Congress for the 
grant of $15,000,000 m/n for the development of the 
exploitation, which, it is asserted, would in a few 
years supply 2,000,000 tons of liquid fuel per annum, 
to take the place of coal, which has now to be im- 
ported at the cost of $80,000,000 m/n per annum. 
It is proposed to perforate 100 new wells, to acquire 
tanks for storing the petroleum at the works, and in 
Buenos Ayres, Bahia Blanca, Rosario, and other 





| of the oil and to construct works for refining it. 





| $5,854 m/n. 
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places, also to obtain tank-steamers for the transport 
Last 
year the committee asked for permission to expend 
$5,500,000 m/n, but the sum proposed to be autho- 
rised by the Budget now under discussion is only 
$500,000 mn. 

Some days ago a telegram from San Cristobal, on 
the Central Northern Railway, announced that petro- 
leum had been found there of the finest quality at the 
depth of 1,000 metres, but vesterday another telegram 
communicated that nothing more than an indication 


| of the existence of petroleum had been discovered. 


There are private companies which are exploiting con- 
cessions at Comodoro Rivadavia; the Petroleum Com- 
pany of Comodoro Rivadavia made last vear, ac- 
cording to the report of the directors, a profit of 
The Argentine Gulf Oil Syndicate lost 
its concession, but this is now owned by a local syndi- 


cate controlled by Mr J. A. Goadge, ex-general man- 


ager of the Buenos Ayres and Pacific Railway, 
and it has been announced that a new company 
will be formed with the title of Rivadavia Oilfields 


Company, with a capital of £100,000. The syndicate 
owns a concession of what is supposed to be petroli- 
ferous land at Cacheuta, on the Transandine Railway. 
Another company, the Oil Well Engineering, has made 
a contract with Beccar and. Co. for drilling a deep 
bore on a petroleum concession at Comodoro Riva- 
davia. 

The Municipal Council of the capital has authorised 
the Intendant to accept the offer made to him by 
Messrs Bemberg and Co and another firm of a loan of 
$15,000,000 m/n for enabling him to continue the ex- 
propriation of property for the projected avenues and 
for meeting the expense of the works. The terms of 
the loan are onerous; it is granted for a year, with the 
option to the Municipality of continuing it for another 
year; the interest is fixed at 44 per cent. per annum, 
but a half-yearly commission of 2 per cent. is to be 
paid in advance for the first year and of +4 per cent. 
half-yearly for the second year, so that the Munici- 
pality will be paying rather more than 84 per cent. per 
annum for the first year and about 6 per cent. for the 
second year. This is the third loan of $15,000,000 m/n 
that has been obtained for tne avenues, and, as yet, 
only one section, between Calles Bolivar and Peru, of 
the South diagonal avenue, has been completed, but the 
first section, between San Martin and Florida, of the 
North diagonal, is approaching completion. Mean- 
while, the owners of property in the course of the 
remaining sections of the diagonals and in that of the 
avenue from North to South are pressing for the ex- 
propriation of the same, as the law authorising the 
formation of the avenues prohibits the owners of the 
properties affected from selling or granting leases of 
them. The Municipal Intendant is relying upon such 
an improvement in the condition of the European 
money market as will permit the negotiation of the 
two loans of $40,000,000 and $15,000,000 gold autho- 
rised by the said law. : 

The President of the Republic has held two or three 
Cabinet Councils to take into consideration the opera- 
tions attributed to the Chicago Beef Trust, whereby 
the prices of cattle in this country having been abnor- 
mally raised through the great augmentation of the 
slaughter of animals by the two freezing companies, 
the ‘‘ La Blanca’’ and the ‘‘ La Plata Cold Storage,”’ 
for exportation to England, where, consequently, the 
prices of Argentine chilled beef have fallen so low 
that the freezing companies (seven in number, includ- 
ing the two mentioned) are losing more than $40 per 
head, while, at the same time, the retail prices of meat 
in this city and in the suburban towns have risen enor- 
mously. The directors of the two companies named 
deny that they have departed from their ordinary com- 
mercial operations or that they have been influenced 
by the American Trust. Nevertheless, the Minister of 
Agriculture is preparing a Bill for limiting the 
slaughter of cattle to 4,000 head per week per com- 
pany, by imposing a heavy tax upon the excess. It is 
doubtful whether such a measure is constitutional, for 
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in 1903 the Supreme Court declared unconstitutional 
a law of the Tucuman Legislature imposing a tax of 
4o cents per kilo on the output of sugar beyond 84,000 
kilos and prohibiting the increase of the area of land 
planted with sugar cane. That law was declared to be 
a ‘‘ confiscation of the liberty of industry ’’ guaranteed 
by the Constitution of the Nation. The returns of the 
banks of the capital of their balances on April 30th 
show that the aggregate amounts under the different 
headings were as  follows:—Deposits in gold, 
$30,819,977 (an increase of a million compared with 
the amount on March 31st) and $1,484,542,969 m/n 


(less by $800,000); discounts and advances, 
$29,776,72 gold (increase, $750,000) and 
$1,518,356,239 m/n_ (increase, $8,300,000); cash 


reserves, $74,373,248 gold (increase, $4,320,000), and 
$430,103,213 m/n (diminution of $6,180,000). Much 
rain has fallen recently, and has injured the maize still 
on the ground. The exportation of grain to this date 
has been about as follows :—Wheat, 2,350,000 tons ; 
maize, 1,100,000; linseed, 640,000; oats, 715,000; 
flour, 47,000 tons. Prices are firm. The Caja de 
Conversion now holds $263,300,000 gold. 








Ketters to the Giitor. 


RUBBER PROSPECTS IN THE ORIENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Economist of May 24th there is an 
atticle on ‘‘ The Prospects of the Rubber Plantations,”’ 
Which is well calculated to frighten timid holders of 
shares in Eastern rubber companies into getting rid of 
their holdings at unduly low prices. 

The article is entirely based on the figures given 
in the report drawn up by the Akers’ Commission, which 
was sent to the East by a Brazilian group, with the 
object of inducing the Brazilian Government to take 
steps to mect the increasing competition of the Eastern 
plantations. My object in writing to you is to point 
out that unless the figures given in the report are abso- 
lutely above suspicion, the Economist was not justified 
in inserting such an alarmist article. 

You may or may not have seen the estimates of the 
Planters’ Association of Malaya, which is presided over 
by Mr Macfadyen, and which were recently published. 
No authority is in a better position than this associa- 
tion for making a reliable forecast of future outputs, 
and I thérefore give their figures side by side with 
those of the Akers’ Commission for comparison. 

The figures relate to the Malay Peninsula alone, but 
they are very instructive, and point to the conclusion 


that all those given in the Akers’ report are grossly 
exaggerated. 






































































































































Matayan Propuction EstimaTes. 






























































Moreover, the Akers’ report estimated the total area 
under rubber in the East at 1,500,000 acres, of which 
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| the Malay Peninsula accounted for 650,000 acres. On 


the other hand, the Planters’ Association gives 452,000 
acres as the cultivated acreage of the Malayan 
Peninsula, a difference of close on 200,000 acres, and 
its report was drawn up long after the publication of 
the Akers’ report. It is, I think, quite reasonable to 
assume that the Akers’ figures for Ceylon, India, 
Sumatra, Java, Borneo, &c., are also grossly exag- 
gerated, and that the total acreage given is at least 
50 per cent. too high. 

Mr Akers estimated that the Eastern plantations 
alone will yield 173,000 tons in three years, and for 
1919 he puts the figure at 302,000, but if the Rubber 
Planters’ Association is in the right, what value is to be 
attached to these calculations ?—Yours faithfully, 

East India United Service Club, W. Howmes. 

St James’s square, S.W., 
; June r2th, 1913. 

| We need hardly say that we should not have written 
as we did of the prospects of the plantations unless we 
had satisfied ourselves that Mr Akers’ estimates had 
been made with care and were substantially correct. 
But even if the estimates of production of the Planters’ 
Association eventually prove to be more accurate than 
those of Mr Akers, and if all the figures of the Akers 
report have to be reduced in a similar proportion, the 
argument of the article would not be materially affected. 
Over-production of rubber in the near future is indi- 
cated beyond question by all available estimates.—Ep. 
Economist. | 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to your valuable articles on the 
rubber situation, would it not be well for the legion of 
small rubber companies now in existence to amalgamate 
upon a great scale, so as to reduce management ex- 
penses ? 

And would it not be well for the amalgamated to 
appoint a council of future policy, so as to further re- 
duce working expenses, regulate production, &c. ?— 
Yours faithfully, W. H. THOROLD. 

City Chambers, Norwich, June 12th. 
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NEW CAPITAL ISSUES. 


Dominion Glass Company (Incorporated in Canada).— 
Offer for sale of $1,437,500 in 7 per cent. cumulative preferred 
shares of $1c0 each at £20 (about 974 per cent.). The com- 
pany has apparently been formed to combine the glass 
manufacturing industry of Canada, as it is stated that the 
company represents over 95 per cent. of the trade. The 
profits of the separate companies are given as $476,775 for 
the year ending June 30, 1911, $622,457 for 1912, and at the 
rate of $784,259 for the year ending June 30 next on the basis 
of the earnings for nine months ending March 31st last. The 
fixed assets and real estate are valued at $3,047,100, and the 
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liquid assets are certified at $1,256,921. The capital of the 
company consists of $3,000,000 7 per cent. preferred stock, of 
which $2,600,000 is issued; $5,000,000 common stock, of 
which $4,250,000 is issued ; and $3,000,000 20-year 6 per cent. 
frst mortgage bonds, of which $2,000,000 are issued. The 
presence of the bonds makes the position of the preference 
stock somewhat speculative, and the prospectus would have 
been more satisfactory were the valuation and auditors’ 
certificates and the financial position of the company fully set 
out. It appears that the assets do not fully cover the bonds 
and preference stock, a small part of the preference capital 
and all the common stock being presumably represented by 
goodwill and patents. 

Ruston, Proctor aud Co.—Share capital (including 
this issue) £950,000. Issue of £100,000 in ordinary shares ot 
{1 each at par, the shares to rank equally with the ordinary 
shares already issued. Existing shareholders have a pre- 
ferential right to have allotted to them or their nominees one 
new ordinary share for every eight already held. The com- 
pany, whose chief manufactures are agricultural implements 
and machinery, can show a steady record of progress, and a 
detailed statement of the results for the past seven years is 
clearly set out in the prospectus. A dividend of 8 per cent. 

er annum bas been paid in each year since 1907. The pre- 
erential rights offered to existing shareholders may be 
regarded in the light of a bonus. The existing shares are 
now quoted at 174, and the issue may be regarded as a 
promising industrial investment. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 


Amount First Furthe 
Nominal Receivable by Payment Lia- 
ee as. T we bility, 
Amount previously recorded .... ee e+ 116,223101 .. ee ee ~ 
ISSUES OF THE WEEK— 
Heawood Tin and Rubber Estate 
28, at 3s 6d (June 14)........ 18 009 31,500 .. 12,000 .. 19,500 


Kapoewas Rubber 7 % Deb. 
Stock, at 95 % (June 14) .... 20,000 .. 19 009 
Leopoldina Railway 5 % Ter- 
minable Debs., at 97 “% 


ee 1000 .. 18,€00 


BONDED, cscecssceseces ce: 1,000,000 970,00) .. 50,000 .. 920,000 
North of Scotland Canadian 

Mortgage £10, with £2 

called up, at £5 (June 14) .. 18,000 .. 45,000 .. 45,000 .. 
satye 2 Cui. Pref. £1 

PUN encdintneceanccs 25,000 .. 25, rr p25... 
Talawakelle Estates, 6 % Cum. = _— oe 

Pref., £4 (June 14).......... See cc 2,160 .. TR:  s 1,838 
Ruston, Proctor and Co., £1 

7 nig pge 10,000 100,000 .. 10000 .. 90,000 
Dominion Glass Company, 7 % 

Cum. Pref., $100, at 974 % 

GU, ok it cSeeud ve cncce 259,479 291,416 .. 29.947 .. 2351,°69 
Imperial Tobacco Company of 

Canada, 6 % Cum. Pref., £1, 

at par (June 16) ..... patina 417,123 .. 417,123 .. 70,856 .. 396,261 








ee e- 1,901,139 .. 172,190 ..1,728,949 
Total offered for subscription to date, Total offered for subscription for the 
in— whcle year— 


BES 2000 ccccccccccccccs BUIGIM MIO!) IB .occccccces eooeeee £210,850,156 
ee cocccecsee 107,921,700} IGE ....cccrcccccees sees 191,759,352 
| __ ee socccccceecee 115,326,159) 1910 .......ceeceececeeee 267,439,053 
W9MD ....ccccccceccocseee 186,920,952; 1909 ccccccccceccececeeee 182,356,783 
1909 ..sesececeeeseeecees 121,073,560) 1908 ...cccccceceeeeeceee 192,203,751 


IUD wccccccccoccccccesce MORUGMES! TOUR ccccccccecccccecces - 123,629,973 





THE LONDON ASSURANCE. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 
Governor—Wittiam THomas Brann, Esq. 
Sub-Governor—Coutin Freperick Campsect, Esq. 

Deputy Governor—Rosert Henry Benson, Esq. 

Secretary— C. A. Dassen, Esq. Underwriter—b. F. NicHoLts, Esq. 
Manager of the Fire, Life and Accident Departments—Ja&s CLUNES, Esq. 
Actuary—A. C. Hemaine, Esq. 





The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


--_-_o 


BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the British 
Electric Traction Company, Limited, was held, on the 16th inst., 
at the Holborn Restaurant, London, Mr E. Garcke (the chair- 
man) presiding. ; 

The secretary p~ro tem. (Mr Thomas Bower) having read the 
notice convening the meeting and the report cf the auditors, 


LE a neceentenananemanannandanina 


The Chairman, in the course of his speech, said: At our last 
annual general meeting I held out the hope that the company 
would in future continue to make steady progress, and I am 
glad to be able on this occasion to offer ycu a further instalment 
towards fulfilment of this promise. The net profit made by the 
company in the year ended March last is £189,712. Out of this 
sum we have placed 440,000 to reserve for investments instead 
of £25,000 in the previous year, and we have written off or 
reserved other items amounting to £7,732. The balance is suffi- 
cient to pay the interest on the debenture stocks, the full divi- 
dend on the 6 per cent. preference stock and 3 per ceat. for the 
year on the second preterence stock, that being the first divi- 
dend paid on that stock, and we have carried forward £12,493 


as against 410,751 brought into account. 


RETURN ON INVESTMENTS. 


The return on all our investments, taken collectively, shows 
an improvement this time from 3.77 per cent. to 4.11 per cent. 
on the total cost of cur investmeats and undertakings, after 
deducting the reserve. At our last annual meeting I explained 
to you that the comparisons of these figures from year to year 
will give you the best measurement of the progress made by the 
company, quite apart from the dividends paid, and | stated that 
if, besides improving the percentage figure expressing the yield, 
we are able to pay larger dividends, you may then rest assured 
that the position of the company has improved all round. This 
is the conclusion to be drawn from the accounts now sub- 
mitted to you. The return on the investments has steadily 
improved during the last five years. For 1908 it was only 
2.8 per cent., for 1909 it was 3 per cent., for 1910 it was 3.1 per 
cent., for 1g11 1t was 3.7 per cent., and for the past year it was 
4.1 per cent. Another point of interest is that the 
proportion of the total investments which are yielding 
revenue is increasing, while the proportion of the un- 
remunerative investments 1s diminishing. The proportion of re- 
munerative investments to the total is now 73.4 per cent., com- 
pared with 70.6 per cent. in 1911, 66.8 per cent. in 1910, 65.6 per 
cent. in 1g09, and 58.8 per cent. in 1908. Before recommending 
the payment of a dividend on the 7 per cent. preference stock, 
the directors have again carefully weighed the question of the 
depreciation which has taken place in the assets of the company. 
In the opinion of the directors, who have made estimates, the 
depreciation of the investments, having regard to the reserves 
which have been made by the Asscciated Companies themselves, 
can be met by the existing reserves of this company, supple- 
mented by a sum which approximates to between two-thirds and 
three-quarters of a million pounds, but the board, as such, has 
not yet come to a definite decision as to the figure. 


RESERVE FUNDS. 


Ihe reserve funds of the Asscciated ( mpani€s amount to 
£1,128,444. The sum of £275,883 was added to reserves by the 
Associated Companies last year, in addition to 447,732 set aside 
by this company. ‘The item of *‘ investments and undertakings,’ 
less reserve, stands at £4,696,000, which is almost exactly the 
same figure at which the investments and undertakings steod in 
the balance-sheet on March 31, 1912, but the item has not by any 

| means remained unchanged, for investments which have cost us 
£472,904 were realised during the year, and new investments 
tired during the year at a cost of £404,185. We have 


were ac 
reduced our debenture stocks by over £23,000 of stock purchased 
and cancelled during the past year, and a new item in the 


balance-sheet is the mortgage of {20,000 on the Federation 
offices. The balance-sheet will, I feel sure, be recognised as 
showing a thoroughly sound position, and considering that we 
owed at the date of the balance-sheet less than £5,000 to sundry 
outside creditors, while we possessed between four and five 
millions of assets, I think that we are entitled to say that the 
financial position of the company is a strong one. We have in 
our list of investments in Associated Companies some of the 
soundest preference shares and debeuture stocks which are to be 
found among electrical and industrial investments, and some 
of the ordinary shares we have to sell also afford investors proht- 
able and perfectly sound securities. We should not hesitate to 
recommend to any of our shareholders who are seeking an invest- 
ment to place their money in some of the debentures and shares 
of our Associated Companies, and we are always happy to give 
our shareholders and others particulars of investments of this 
nature. You will observe that we have appointed Mr Dade, 
former secretary of the company, and Mr Howley, who formerly 
acted as chief inspecting officer, as joint managers f the com- 
pany. In conclusion, the Chairman moved the adoption of the 
report and accounts. ' 

Mr Charles G. Tegetmeier seconded the motion, wh h was, 
after a brief discussion, unanimously agreed to. The formal 
business was next transacted, and a vote of thanks to the bair- 
man. directors, and staff of the company terminated the pro- 
ceedings. 





MORTGAGE AND DEBENTURE COMPANY, LIMITED. 


The annual general meeting of the shareh: Iders in the Mort- 
gage and Debenture Company, Limited, was held, on the 18th 
inst., at the offices, 7 Moorgate street, London, Mr W. B. Close 
(the chairman) presiding. Se 

The secretary (Mr J. A. Robertson) having read the notice 
convening the meeting and the report of the auditors, E 

The Chairman said: Gentlemen,—The accounts for the com- 
pany’s financial year to March 31st last have been circu ated to 
the shareholders with the report of the directors for the year, 
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and I presume that it is your pleasure that we take them as 
read. 1 am once again in the happy position of having little 
or nothing to tell you. The year, so far as our company is 
conceined, has again been one of uneventful prosperity. The 
securities in which we deal—American farm mortgages and city 
improvement warrants—are not subject to violent fluctuations 
in.value through European wars and the consequent unsettled 
conditions of the money markets and public. securities of the 
world, and so our balance-sheet shows hardly any variation from 
the conditions to which we have now for many years been accus- 
tomed. The few changes all mark the natural growth of the 
business, and are not in any way spectacular. It may, perhaps, 
be of interest to you if I call your attention to a few of the 
items. 
THE YEAR’S PROFIT. 


The net profit for the year—namely, £21,266 17s 3d—is 
£456 11s 1d more than it was last year. On the credit side of 
the balance-sheet the real estate and foreclosure accounts, which 
together amount to £8,956 gs 1d, show an exceptional increase 
of about £2,000 this year; but as this amount represents only 
just over 1 per cent. of the total net value of the assets of the 
company, I do not think it need cause us any anxiety. As to the 
securities held by the company, the first mortgage loans on hand 
at March 31st last represented a total investment of £693,651 
ss 1od, secured upon property appraised at the value of 
£2,610,459 38 6d. This investment was represented by 3,131 
farm loans, covering 509,553 acres, and the average amount of 
each loan was £212 17s 1d. The average rate of interest 
received on these loans was 6.51 per cent. The average acreage 
of each loan was 162.74 acres, and the average valuation per 
acre was #5 2s 8d, while the percentage of amounts loaned to the 
value of the security was 25.34 per cent. It only remains for 
me to tell you how we propose that the balance at the credit of 
the profit and loss account should be dealt with. This balance, 
after providing for the dividend paid on the preference shares 
for the half-year ended December 31, 1912, is £14,229 15s. Out 
of this the dividend on the preference shares for the half-year 
ending on the 3oth instant, absorbing £7,500, has to be paid, 
and we ask ycu to declare the usual dividend of 10 per cent. on 
the paid-up capital of the ordinary shares, which will absorb 
another £2,000, leaving £4,729 158 unappropriated. 


BONUS DISTRIBUTION. 


We consider that the condition of the company’s affairs 
warrants us in recommending that of this sum £3,000 be distri- 
buted by way of bonus, half to the preference shares and half to 
the ordinary shares, in accordance with article 92 of the articles 
of association. If this proposal be adopted, it will follow, as 
explained in the directors’ report, that, under article 7o of the 
articles of association, a sum of {£200 will be distributable 
among the directors as additional fees. We then propose to 
transfer £1,000 to the reserve account, which will then stand 
at £58,500, and to carry forward the balance of £529 15s to 
mext year. I now beg to move :—‘‘ That the report and accounts 
presented to the meeting be received and adopted.’”? If Mr 
Keyser will second that, I shall, before putting the motion to 
the meeting, be happy to answer any questions any shareholders 
may want to ask. 

Mr C. E. Keyser seconded the motion, which was unanimously 
agreed to, without discussion. 

The Chairman next moved :—‘‘ That a dividend at the rate 
of.5 per cent. per annum for the half-year ended March 31, 1913 
making, with the interim dividend paid on December 31, 1912, 
§ per cent. for the year—be declared and paid on the preference 
shares on the 3oth instant, and that a dividend of 10 per cent. 
for the year ended March 31, 1913, be declared and paid on the 
3oth instant on the amount paid up on the ordinary shares; 
that out of the remaining profits a sum of £3,000 be paid on 
that date as further dividend on the share capital of the com- 
pany, payable, in accordance with article 92 of the articles of 
association, as to one-half on the preference shares and one-half 
on the ordinary shares; that a sum of £1,000 be transferred 
to reserve account, and that the balance of £529 158 be carried 
forward to next year.”’ ; 

Mr E. F. North seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and a 
vote of thanks to the chairman and directors for their able con- 
duct of the business of the company terminated the proceedings. 





PUEBLA TRAMWAY, LIGHT AND POWER COMPANY. 


A general meeting of the Puebla Tramway, Light and Power 
Company was held, on the 18th inst., at Salisbury House, 
London, Sir Clarendon G. Hyde (the president) presiding. 

The notice convening the meeting having been read, 

The Chairman, in the course of his speech, said : The formal 
annual general meeting of your company is being held to-day 
in Toronto, but, following the precedent established last year, 
the directors have pleasure in meeting their shareholders in 
this country. It will not surprise you that the meeting which 
was held last year at the end of March has this year been delayed 
to a later date. The state of affairs prevailing in Mexico in the 
month of February last was not compatible with the rapid trans- 
mission of accounts. The making up of our balance-sheet was 
inevitably delayed, and we were consequently unable to convene 
this meeting earlier. Whilst the political situation of Mexico 
is still far from satisfactory, it is a matter of congratulation to 
your directors to know that no damage-has resulted to your 
Property, and that business has proceeded throughout the whole 
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period of political unrest in a safisfactory manner. Indeed we 
have had an increase of business in all departments. Whilst 
throughout the Republic a few thousands of restless and turby. 
lent men are able to maintain a state of unrest and ferment the 
great bulk of the population are concerned only with their busi. 
ness affairs, and are anxious only to be allowed to conduct them 
in peace. We suffered during the month of March—during 
which time it was impossible to reconnect the cable—a certain 
loss of income; but, in spite of that, you will have seen from 
the published monthly traffics of this year that the net receints 
of this company are still increasing. The development work 
at the Tuxpango Falls has been going on rapidly. The power. 
house is in course of erection, the tunnel is 85 per cent. finished 
the pipeline way and other masonrv works are nearly complet: d, 
practically the whole of the pipes and machinery are on the 
ground, and, as you will have seen from Mr Worswick’s report, 
he expects to have the works finished by October 1st. 


NEW CONTRACT FOR ELECTRICAL POWER SUPPLY. 


In anticipation of the opening of our new power station, we 
have concluded a contract for the sale of electrical energy to 
the Vera Cruz Electric Light, Power and Traction, Limited, 
under which we hope to commence to supply by the end of the 
year. This will mean a large increase in our income by the 
supply of a minimum of 2,000 h.p., and although the rates that 
we are getting are comparatively low, the contract, at any rate, 
provides an immediate market for a substantial proportion of 
our new available power, and, whilst relieving our standing 
charges, will do something more than pay interest upon the 
capital involved. As the demands of the Vera Cruz Company 
develop, we hope that the contract will assume a more profitable 
aspect. Another matter of interest has been the negotiations for 
the electrification of the city tramways in Puebla. Turning to 
the year’s accounts, you will see that, although you have not 
yet got any benefit from the capital sunk in the Tuxpango Falls, 
the net profits have increased by just a little under £10,000. I 
think you will consider this an eminently satisfactory result, 
having regard to all the circumstances of the case. The profits 
in Mexico have increased from {£26,000 in 1908 to practically 
£77,000 in 1912. When the new power is available we see no 
reason why this rate of increase should not at least be main- 
tained. Turning to the profit and loss account, you will see 
that we have this year commenced the redemption of our first 
mortgage bonds. You will also notice that we have thought it 
necessary to make a special additional reserve of £1,000 against 
possible bad debts, which is only prudent having regard to the 
state of the country. We have, as I anticipated last year, 
obtained a quotation on the London Stock Exchange for our three 
classes of securities. Although we do not expect any material 
improvement in the figures for the current year, as the new 
Tuxpango power can only be available for some part of the last 
quarter, we look forward, from the end of this year, to a rapid 
increase in the business of the company. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

The resolution was duly seconded and unanimously adopted, 
and the usual formal business terminated the proceedings. 


BOOTS CASH CHEMISTS (EASTERN), LIMITED. 


The 21st annual general meeting of the shareholders in Boots 
Cash Chemists (Eastern), Limited, was held, on the 17th inst., 
at the Midland Grand Hotel, London, Sir Jesse Boot (the chair- 
man and managing director) presiding. 

The notice convening the meeting and the report of the 
auditors having been read, ; 

‘The Chairman, in the course of his speech, said: This 1s 
the 21st annual general meeting of Boots Cash Chemists 
(Eastern), Limited, and, therefore, on this our coming cf age, 
it is somewhat interesting to glance backwards. In the first of 
our quarterly reports to shareholders (we have now published 
84 of these) we said we hoped eventually to have 1,000 share- 
holders. Now, in the combined companies, we have something 
like 21,000 shareholders, so that on an average we have added 
about 1,000 new shareholders to the companies for every year. 
The promises we held out 21 years ago as regards dividends on 
our ordinary shares have been more than fulfilled. We said we 
hoped to pay 10 per cent., and we paid 1o per cent. for seven 
years, but for the last 14 years we have paid 12 per cent. 
These dividends have not been paid by impoverishing the busi- 
ness in any way, or by insufficient writing off of our assets. 


THE BALANCE-SHEET. 


If you look at this year’s balance-sheet you will notice that 
this last year we have spent no less than £8,677 in repairs and 
renewals, or £2,400 more than last year, in addition to allowing 
£6,750 for depreciation for the year, the total depreciation fund 
now amounting to £73,000. We have allocated the same 
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amounts as last year te the contingency and freehold reserve | 


funds and carry forward to next year a substantially increased 
amount to what we brought ferward from last year. We have 
also added, by way of interest, some £1,200 to the branch 
managers’ (chemists’) provident fund, bringing it up to practi- 
cally £22,000. We propose again this year to give a profit- 
sharing bonus of 2% per cent., equal to an additional dividend 
of that amount on all shares held for a certain period by quali- 
fied chemists, stocktakers, or inspectors engaged in the retail 
chemists’ business of any of our associated companies. Every item 
in the balance-sheet points to steady and solid progress. The 
business has not gone up by leaps and bounds, but, on the 
contrary, though we have passed through periods of bad trade 
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during the at years past, we have had no set-backs. Looking 
to the future, 1 see no reason why the same Prosperity should 
not be at least maintained. The chemists’ business is passing 
through great changes, but you may rest assured that your 
directors will thoughtfully watch the trend of events. They 
will not drift, or yet make changes for the sake of making 
changes, but will resolutely keep to the task they have set them- 
selves namely, that of making your business to be looked upon 
not only as a trading concern doing a good thing for its share- 
holders and striving to deal equitabiy and fairly with all those 
employed by it, but also as filling a great public service in a 
manner more satisfactory than any other concern engaged in 
the same business has done or.can do. Those who have dealt 
at our shops are judges of the value we give, and it was most 
gratifying to us, a short time ago, to receive a petition, signed 
on behalf of some 2,000 people, asking us to open a branch in 
a certain locality; the petition having been promoted by people 
who had removed there from another place where they had 
previously the services of one of our branches, and they were 
now feeling the disadvantage of being unable to deal with us. 


PROGRESS OF THE ASSOCIATED COMPANIES. 


Not only has it.been a satisfactory year for this company, but 
I am glad to say that the businesses of Boots Pure Drug Com- 
pany—the parent company—and _ Boots Cash - Chemists 
(Southern), Boots Cash Chemists (Western), and Boots Cash 
Chemists (Lancashire) are all making vigorous progress. Dur- 
ing the year the Southern company has opened magnificent 
premises in Regent street, London, and the outlook for this new 
branch is vetv promising. The Western company is building 
very fine premises in Bull street and Colmore row, Birmingham. 
A new branch is just being opened in Cardiff, where we intend 
eventually to build premises worthy of that important and fast 
growing city. The Eastern company has also opened a beautiful 
shop in Derby, by far the most elegant retail business premises 
in that town. With the growing increase in the business of all 
the companies the parent company’s means of coping with the 
manufacturing have become inadequate, but we are now busily 
engaged in building. what I believe will be the finest laboratories 
in England, if not in the world. The laboratories will be com- 
pleted in a few months, and in addition to these we are getting 
out plans for three or four other blocks of warehouses and 
factories to facilitate the regular working of the business and 
the increased comfort and convenience of our employés, of 
whom we are by no means unmindful. Indeed, as large em- 
ployers, we recognise this responsibilitv to the full, and every 
year when the result of our trading is known we allocate an 
increasing amount to plans for the benefit of our workers. I 
may add that our Approved Insurance Society of emfloyés of 
the combined companies has a membership approaching 6,000. 
It is now getting into smooth running order, and quite a number 
of the employés have already appreciated the benefit they have 
derived from its operation. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Sir James Duckworth, J.P., in seconding the motion, said 
that what had been even more gratifying and encouraging to 
him than the continued success of the company was the very 
eee way in which the chairman had conducted the 
usiness. 

The resolution was then submitted and unanimously agreed 
to. The formal business was next transacted, and a vote of 
thanks to the chairman and staff of the company terminated the 
proceedings. y 


_ 








EAST KENT COAL FIELD. 
SNOWDOWN COLLIERY, LIMITED. 


An extraordinary general meeting of the Snowdown Colliery, 
Limited, was held at Dover, on the roth inst., to elect a perma- 
nent board of directors and to authorise the creation of 50,000 
additional preferred ordinary shares of £1 each, Mr Arthur 
Burr, the managing director, presiding. 

Che Chairman said this was a day of triumph. They were 
working upon a seam of coal capable in itself of returning 
substantial dividends to the shareholders, and they had every 
reason to congratulate themselves. The coal which they were 
producing was not fitted for household purposes, except “i 
grates which gave a strong draught; but it was a superlative 
steam coal. At their own power station, where they had been 
burning South Wales steam coal costing 28s per ton, they 
used Snowdown coal with the very best results; and compari- 
sons made in practical tests between their coal and the South 
Wales variety showed that the Snowdown coal gave better 
results, while coal from the Tilmanstone colliery was almost 
as good. The results could not be more satisfactory. They 
showed that they commanded the whole of the steam coal 
trade practically for London and the three southern counties. 
Inquiries were coming in from all quarters, and they had sold 
for many weeks ahead as much as they dared contract to 
supply. They now knew that whatever quantity of Snowdown 
coal they could turn out there was a ready market for, at 
Prices quite unheard-of at any other colliery in the kingdom. 


DEVELOPING THE MINE. 


i It must be remembered that, according to law, they had to 
leave a shaft pillar 400 yards in diameter before they could 
Taiseé any coal by mining; and therefore from the shaft they 
had to drive roads and headings 200 yards in each direction 
before opening out what was called a “‘face” of coal and 


begin to work the mine properly. They had already driven cen 
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2,200 yards of roads and headings in different directions. Two 
| roads had passed beyond the circumference of the pillar; and 
there they were opening up a “long wall face,’’? which had 
en extended some 200 yards. Therefore, if they had the 
men they could be turning out 250 or 300 tons daily at the 
present time, constantly increasing, because every day saw the 
face lengthened. Ultimately it would be many hundreds of 
yards long. _In driving the roads and headings they were 
not mining in the real sense of the word, and the coal ex- 
tracted was consequently dirty, and a large percentage cf 
it was small. Of this dirty small coal, however, they had been 
able to sell a large quantity without difficulty at a good price; 
and as the buyers were prepared to pay the cost of carriage to 
Queenborough and of washing, &c., and were confident of 
selling it at a good profit, the quality of the coal was 
obviously high. They were now turning out about i6o or 170 
tons daily, at a cost of between 7s 6d and 8s 3d a ton, and 
they were selling the cleaned coal at a profit of nearly 10s a 
ton; and this, they must remember, was in the early stages of 
the colliery. He anticipated that when they were raising 
larger quantities and the coal was better known, they would 
be obtaining better prices and the coal would cost less to 
produce. Professor Galloway estimated that at Tilmanstone, 
when they were producing 2,000 tens a day, the cost would be 
about 7s, including royalty and establishment charges; and 
Tilmanstone was almost identical with Snowdown in its 
physical characteristics. It would be one of the cheapest pos- 
sible coals to produce. 





COAL RAISED AND SOLD. 


So far they had raised 13,235 tons, including 11.235 tons 
from the roads and headings—.e., the small and dirty coal 
to which he had referred, which, nevertheless, was quite good 
enough for use in their boilers, and a considerable part of 
which had been sold. From the long wall face recently started 
2,000 tons had been raised. They had sold 4,o00 tons of the 
dirty small, including the dust, and 1,586 tons in general 
sales ; 2,033 tons had been sent to the other collieries and works 
of the group, and 883 tons to the power station and the light 
railway; 3,991 tons they had themselves consumed, and 742 
tons were in stock. He thought they would always be able 
to get better prices for it as a steam coal than by sale to gas 
companies. The manager of the Ramsgate Gas Company had 
tested the coal, and as a result expressed his readiness to 
take 1,000 toms at once and 4,000 tons later on, which was 
satisfactory. From other important gas companies which had 
made tests with the ccal reports of a favourable character had 
been received as to the quantity and quality of the gas yielded 
and the coke left behind, all of which was eminently satis- 
factory. All that they really wanted now was what might be 
called a super-manager. He was in treaty with one at the 
present time. Probably there were not half-a-dozen first-class 
men in the kingdom who would take such a responsibility and 
who possessed the necessary qualifications; so that the selection 
was rather a difficult matter. Then with regard to the supply 
of labour, it was necessary that the men should be comfortably 
housed, and it was difficult to get the cottages they required, 
but they had a scheme to house a great many men which would 
be set in motion at once, and in the meantime he had secured 
the offer on long lease of a number of cottages sufficient for all 
the colliers they would require for Snowdown and Tilman- 
stone for some time to come. It must be their rule to make 
the men conteated and comfortable. Further, they had 
approached the railway company with regard to the workmen’s 
trains, and he had no doubt that the housing question would 
be satisfactorily settled in the near future. A very important 
matter was the fixing of a standard rate of pay which should 
be acceptable to the miners and fair to the companies. The 
rate would govern wages for all time, so that the question 
would have to be dealt with with the utmost caution and under 
the best advice obtainable in the world. The great responsi- 
bility of this matter was entirely appreciated by them, and 
he did not think it would be wise to settle it until they had 
appointed the super-manager for the whole of the collieries. 

PROSPECTIVE PROFITS. 

To sum up, they could sell all their coal at a big price. 
There was not the slightest doubt that when the coal became 
known by this time next year, they could make a clear 12s 
a ton profit on s0 per cent. of the output and 8s per ton on 
the balance, or say, an average of 10s a ton, which was higher 
than he had ever vouched for in any of the prospectuses of 
this group of companies. When they studied the rates paid 
upon coal brought into East Kent from the Midlands, it was 
obvious that an estimate of 12s per ton for round coal was not 
excessive. These rates varied from 1os to 12s, and in addition 
there was wagon hire, 1s 3d per ton. With regard to output 
capacity, they must extract coal as fast as possible in order 
to secure the profits to which they were entitled. Professor 
Galloway had told them that at Tilmanstone they could obtain 
in one shift all the coal they could wind in a day ; and, that 
being so, at Guilford they would be able to sink in one shaft 
without interfering with the production of coal. If they did 
so, and went down about 300 feet to the next seam, there was 
no doubt that in about three years they would be producing 
some 4,000 toms per day, but they would be able to get up to 
| 2,500 or perhaps 3,000 tons a day from the present seam. 
From the details he had given shareholders would be able to 
calculate the profits and dividends to which they might justly 
look forward. He would be quite satisfied if they paid 20 per 
t. for the first year on the preferred ordinary shares, but 
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fter he thought they would find themselves in the receipt 
Of dividends connie <evibiog that they had ever seen on 
paper for which he was responsible. He had before him a 
calculation showing that with an output of 1,500 tons per day 
the profits would suffice to pay 224 per cent. on the preferred 
ordinary shares (including those now to be created), 25 per 
cent: on the ordinary shares, and £1 per share on the founders 
shares. At 2,000 tons per day, which they could easily reach 
within twelve months, the dividend capacity would be 27} per 
cent. on the preferred, 35 per cent. on the ordinary, and 28s 
per founder’s share; and beyond that tonnage the percentages 
increased at a much greater rate. They must, however, find 
means to go to deeper seams in order to get a house coal. 
There was plenty of house coal in the field. He was pretty 
confident that th#y were going to find one at Guilford, and 
that they had a seam of house coal, if not two, within the next 
three seams at Snowdown. For such coal they could get about 
ss per ton more than for steam coal, and that was all clear 
profit. 

BY-PRODUCTS. 


Many able men connected with the coal trade urged them to 
put up coke ovens and distil the coal for by-products; but 
having regard to the steam-raising results and the prices 
obtainable he did not think it would be worth while to erect 
such plant—certainly not until they had a free and easy market 
for the coke at top prices. Although it was not a Snowdown 
matter, he might mention that he had recently sold two areas 
amounting to 3,500 acres—or about one-twentieth the total area 
—on lease at a premium of £283,000, which made the Conces- 
sion’s shares worth over £15 each. The sole object of the 
buyers, a French group, was to obtain a coking coal, in order 
to deal with unlimited quantities of iron ore which had been 
found in Normandy and Brittany. Another French company, 
which was spending £1,250,000 on smelting furnaces in Nor- 
mandy, was also looking out for a colliery area so as to secure 
the beautiful coking coal of this group, after having tested 
it. These facts proved the high value of the coal for coking 
purposes, but he did not think they would be wise in com- 
mencing the distillation of coal in Kent, where they might 
find it difficult to dispose of the coke. He might announce 
the good news that at Guilford they had passed through the 
Hastings beds, and were sinking in the oolites, of which they 
had about 300 feet, and they could sink 120 feet per month. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

By a unanimous vote, Mr Arthur Burr, Prof. Galloway, Mr 
H. S. Close, Mr A. E. Ritchie, and Mr J. J. Clark were 
appointed members of the permanent board, the appointment 
of other directors being left in abeyance until a subsequent 
meeting. Further resolutions providing for the creation of the 


new capital and fixing the number of directors at not less 
than three or more than eight were passed. 


INTERMEDIATE EQUIPMENTS, LIMITED. 

Later ir the day the ordinary meeting of Intermediate Equip- 
ments, Limited, was held, Mr Arthur Burr presiding. 

The Chairman pointed out that the company could readily 
dispose of the whole of its areas at a large profit, but it would 
he more profitable to them to retar:n those assets, as the price 
was persistently rising. Their two collieries, Wingham and 
Woodnesborough, contained rich and valuable seams of coal, 
and there was no colliery in East Kent working this large and 


good coal which would not pay substantial dividends on 
41,000,000 of capital. 


The report and accounts were un 


animcusly adopted, and a 
vote of thanks to the chairman conc ae 


‘luded the proceedings. 


TECLA, LIMITED. 


The statutory meeting of the shareholders in Tecla, Limited, 
was held, on the 17th inst., at the offices, 32 Old Jewry, London, 
Mr E. J. Goldsoll (the chairman and managing director) pre- 
siding 

The secretary (Mr R. Gordon) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—This meeting is convened 
in accordance with the requirements of the Act of Parliament, 
which stipulates that a meeting shall be held within a certain 
period of the company’s formation. In view of the fact that the 
company has only been incorporated for a short time, there will, 
of course, be very little for us to deal with. There is, however, 
one matter which I should like to touch upon before proceeding 
with the general affairs of the company, and that is the loss 
which we have all sustained by the death of Sir William Bell. 
Unfortunately the company had not been in existence for a 
sufficient period to enable Sir William to largely apply, for the 
benefit of the company, the capabilities he undoubtedly 
possessed, but our short association with him permitted us to 
meet not only a very courteous and agreeable colleague, but one 
whose abilities would have been a distinct acquisition to the 
company. We have, however, been fortunate in securing. the 


services of Lord Tenterden upon the board, and I am sure you ! Transfer Act, 1911, 


will agree that the company is to be congratulated on his 
appointment. 
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SATISFACTORY POSITION IN VIEW. 


Passing now to the position of the company, you are aware 
that the purchase of the property was to be carried into effect out 
of the subscriptions on the 47,000 preference shares, and I am 
pleased to be able to inform you that the greater part of the 
subscriptions has already been received, and it is anticipated 
that the purchase will be completed in the course of a few days. 
You will no doubt. be interested to leara something of the pro. 
gress of the business. I am pleased to be able to report tha: the 
is a continuous improvement, and the directors hoj« 
before you at the annual general me2ting an account sh. 
a considerable increase in the profits over those of last 
branch has been opened in Carlsbad—and it is hoped tha: 
additional shop will be as successful as those which had a! 
been established at the time the company was formed. 
reason already explained, there is no formal resolution : 
passed, but if there are any questioas upon which the 
holders would like information the directors will be very | 
to answer them. 

No questions being asked, the Chairman thanked th 
holders for their attendance, and the proceedings then 
nated. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| ‘Total Receipts into 
the Exchequer from) =, 
|Estimate | ----—-—— ee 
| for Year Apl.1,°13 Apl.1,'12, Week Week 
| 1913-14. to to ending ending | 
| June 14, | June 15, June 14, June 15, 
sd 9S | 8, | 91. 
Balances in Bxcheqguer on| & | Bs £ £ 
f England .....{ +. | 5389135 10623077) .. 
Bank of Ireland....... | ++ | 990,02 845518 
| "6,329 160 11,468,591. 
REVENUE. Oy 4 Se st 
CustOMS.ecccercsesereceses | 55,200,000) 6,684,000 
Excise eeeereeereeeeeteeee 6,559,000, 
Estate, &c., Duties seeeeees| 26,750,000! 5,938, 
Stam See eeeeeeeeereeeeeee 9,800,000) 1,982,000 
Land Pax .....cscsccseces hh 
Howse Baty oo222227 f| 27001000| 290,000 


Property and Income Tax..| 45,950,000 5,440,00¢ 

Land Value Duties ........| __ 750,000) 93,000 40,000: 

Post Office Seeeereeeeeerere 5,070,000 4,910,000) 1,330,000 
Lands 00C 90,000, aa 


30,625,000) 
Crown paaeeceeseccest GaN 90, 
Receipts from Suez Canal 


Shares and Sundry Loans| 1,370,000 5,000 500, .. os 
Miscelisneous coccececees | 2900000) 625,737 842,725, 32,000, 78, 348 | 
Revenue .....0++ee+0+. 194,825,000) 32,836,737) 52,805,725 5,454,000 1,974,548 | 

Total, including Balance ....... | 39,165,897 44,272 316, és se 
OTHER RECEIPTS. snees 
Repayment of Advances for Bulion . 500,00 } 
For, Preasary inane andes sentesaibivel 2,500,00C 6,400,000, 
Otal ....ceee 


! 
i 


.. 41,965,897 50,872,516. 3,434,000, 1,974,4g | 


| 
EXPENDITURE AND OTHER ISSUES. | 


| Total Issues out of 
the Exchequer to 
| Wetimate Meet Paym'nts from —— Issvrs. — 
| for Year Apl.1,°13, Apl.1,°s2 Week Week 
| 1913-14. | to to ending | ending 


| June 14,| June 15, June 14, June ls, 
1913. | 1912. 1913. 1912. 


National Debt Services ... 


£ £ £ £ £ 


9 

2450000} 4,757,163, 5255482... =| 55.938 
Road Improvement Fund . | 1,340,000, 214,075, 131,293, 87,03; 96,595 
Pa ts to Local Taxatior 


| 


| i | | 
coounts,&o. .......-....| 9,665,000) 450,76C|  469,7¢0. 10,380, we 
Other Consolidated Fund) | 5.937 
Services | 1,704,000; 292228 291.201, 5,937) 5! 
Supply Services ........... 158 431,00 27,395,130 25,785,207 _ 3,008,274) 5 595,000 
Expenditure ....0....../195,640,000, 33,109,35€, 31,974,042 3,107,527) 5,819,270 
OTHER ISSUES. | | 
For Advances for Bullion .....+-+++- 
For Advances for Interest on Ex. | 
chequer Bonds under tire Capital 
Expenditure (Money) Act, 1904 .... 
Under Telegraph Acts, 1892 to 1907.... | 
Under Telephone Transfer Act, 1911.. | 
Under Land Registry (New Buildings) | 
BAO TONGS. oc cencccocesecccdeccescces 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— 
Bection 16 (1) (@)...e...cccceeeeess 
Section 16 (1) (b)....sccesseccesess 


34,182,813, 34,152,906, 5,207,527) 3,9 a 
Balances in Exchequer :— ses 'fnc,orDec {or \Vee 
Bank of England ..sesssessesses | $157.042, 154647951 + 263,85:) - 2092902 
Bank of Ire Fl wccccccccccecece: 1,025,042 _1,061,4 9— 43,580} + 145, : 
"7,783,084 16,702,41¢' + 226,475. 1944322 
Treasury Bills outstanding on June 14, 1913:— 
Bills issued by Public Tender SRC OSS ETE S EH EEE EEE EEEe 
Bills otherwise issued ...ccccescccccccccccscccccsoreccsesses 


Total ...--csceccecseseee —, 

On the 20th May, 1913, Exchequer Bonds for £380,000, bearing interes® ©" 
3 per cent., and Scenbis January 1, 1930, were issued under the Telephons 
in yart payment of the purchase money of the Nat! the 
Telephone Company's under . This transaction does not appear or 
above statement, as it did not inyolve any Exchequer receipt or issue of ca": 


Treasury, June 16, 1913, 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 


accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer. | 


DISTINCTIVE SYSTEM 
ASSURANCE. 


j 
LOW PREMIUMS. LOW EXPENSES. 
LARGE ULTIMATE BONUSES. 


FUNDS EXCEED - £15,000,000. | 
SCOTTISH PROVIDENT INSTITUTION. 


London: 3 Lombard Street, E.C. West End: 17 Pall Mall, $.W. 
HEAD OFFICF: 6 Sr. Anprew Sqvarr, Epinsuren. 
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BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32 for the 
week ended Wednesday, June 18, 1913. 


ISSUE DEPARTMENT. 


£ 

Notes issued .....++. 55,389,770 Government debt.... 11,015,100 
| Other securities .... 7,434,900 
_ Gold coiu and bullion 36,239,770 


55,389,770 55,383,770 


BANEING DEPARTMENT, 
£ 
Proprietors’ capital .. 14,553,000 Government securities 12,758,173 
Rest ...sseeeeeeeee 3,253,964) Other securities .... 32,379,121 
Public deposits* .... 15,080,249) Notes ............+. 27,156,885 


Other deposits ...... 40,960,032’ Gold and silver coin 1,553,741 
Seven-day and other 
21,175 


Gepcocbosceseutee od co hr 
73,847,920 

"Including Exchequer, ae 
i 


73,847,920 


Banks, Commissionets of National Debt, and 
vidend Accounts. 


Dated June 19, 1913. J. G. NAIRNE, Chief Cashier, 


The tollowing were the changes in the principal accounts when 
compared with last week :— 
Increase, 
£ 


Decrease, 
£ 


Circulation (excluding 7-day and other bills) .... 156,230 


Public deposits 


1,263,813 
816,487 
1,325 494 
644,£09 
8,226 
£00,739 eee 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended June 18, 1913 :— 


seeee SCRE HHEHETH TT e eee TE Fee 


er deposits SERCH eee eee Fee 
Government sécuritios ......ccccccsccccccevccece 
Other securities 
Bullion........ 
ae obe 
Reserve 


eeeeoree 
eeeeeeee 


nua Se 


SOOTHE ESET EH EHEEH ESE EEEEHEE eereeeee 


ilities | 


| 


{ | 
Gold 
in from 
Abroad or 
out for 


‘ 
Circulation | Securities 


fens 
ank Post 
Bills.) 


of Reserve | 


Date, Coin and 


in 
Bullion. Deposits | Banking 


| 

| Reserve 
Depart- | | 
ment. 


| to Liab 


1913. £ £ bet Mow 

Mar. 26 56,541,315 i 

April 2 36,323,979 
2 $7,094,439 


a 1. &. |& 
28,251,805 67,405,809, 59,067,62€ 26,739,510 3935 
29,075,020 (61,461,947) 54,124 861|25,728 959, 414) — 
26,738,€00 59.514,750 805,839| 45 | - 
28,443,215 
28,434,905. | 
28,986,520 | 
28,895,895 52, 
28,601,010 52 145,557 


a | Bank Rate. 


573 000 

1,022,000 i 
16 $7.922°106| "773,000. i 
23 38'203,292) 493,000 i 
C1 767a18) 471.000 
7 36,875,642! 1,054.000 in 
14 36,361,981| '111,000 out 
21 37,706,963] 783,000 in| 
28 37°715,627| 223,000 in| 
437,600,597} 311 000 out 
11 37,849,002| ~ 5,000 in 
18 38495,511) 417,000. in) 


ote 


927) 45,£65,0 
952,116 44,341,493) 26.429,747| 49: — 


mig aiaet Guinier 

490 54,666,661 "776,473) 503) - 

28,769 065 |63.577,727, 43,491.071|27,896,55z| 52. | — 

Bios ie rues 

28,232,885 56,010,281) 45,137,294! 28,710,626) 513/ - 
i ' ! ' 


, Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


— years corresponding with the present date as well as ten years 
@ck, viz.:— 
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June 21, | June l9, | June 18, 
1911. 1912. 19153. 


At corresponding date | June 17,| June 22, 
with the present week. 1903. | 1910, 
Circulation (excludin g| 
Bank post bills} 
Public deposits 
Other deposits 
Government securities... .| 
Ither securities 
Reserve of notes and coin 
Coin and bullion 
Proportion of reserve to, 
liabilities 
Bank rate of discount ....| 
Marketrate, 3 monthg’ bills 
Price of Consols ........2./ 
Price of silver per oz 
Average price of wheat .. 
Exchange on Paris (short)! 
— Amsterdam (sho rt) 
— Hamburg (3 months) 
Clearing-house return 


£ £ 
29,006 060, 28,576,360) 28,252,885 
14,761,558, 25,380,848) 15,080,249 
41,068,034 40,526,646 40,960,032 
14,971,344) 13,983,707) 12,758,175 
29,281,705 35,378,096, 32,379,121 
29.519,104, 31,3835 683, 28,710 626 


39,875,164, 41,510.043, 38,495,511 


523% | (98% | 51 
P 3% ae 
73 wt IZ 
24a4 d 26454 

Sis lla | 376 O1 | 328 8d 


25.183 213 25 30-35 Raith aa 35.21}. 
13- 


233 

12.18-13 alr 12. 12.26 34 

. 20.65-67  20.64-63 | 20.68- 20.74-78 
222,388,00C 250,631,000, 523,591.00) 324,666,000) 352,567,009 


| 8 
£ 27,634,145 
27,869,864 
40,017,245 
17,975,929 
684) 33,865,508 
| 26,823,408, 33,857,758 
37,419.57: 43,042,103 


495% 
5% 

1 

823 
2454 
| 298 0d 


oe 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1903 an excess of £12,960,846; in 1910 an 
excess of £6,151,737; im 1911 an excess of {11,786,329; and in 
I9t2 an excess Of £4,148,550. In 1913 there is an excess of 
£8,580,911. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Weeks Ending | Town Clearing. 


Country ! 7 


Clearing. Tot il, 


We kd £ £ 
5,178,786 000 
352,093,000 


£ 
4,740,646,000 
325,118,000 
275,278,000 
224,806 000 
342 550,000 
257,805 000 
342,678,000 
252,670,000 
524,396,000 


7,085,947,000 
6,851,036,000 
rease in + 254,911,000 
= soe _ 
| 34,654,712,000 


January 
April 


z 
438,140,000 | 
May , 


June 


28,171 000 | 
652,005,000 | 
595.538,000 | 
£6,468,000 


Total, 1913 

Corresponding total 1912 .. 

Increase or 
1913 


Gross total in 1912 ........| 
Do 1911 


7,737,933,000 
7,426,57 4,000 
+ 311,379,000 
is 419% 


15,961,773,C00 
14,613,877,000 

, + 1,347,896,000 
* 922% 


+ 


* 


aE ae 
To oat pa at 


48 % 
1,307,062000 | 
1,221,420,000 
+ 85,642,000 
= 701% 


Speecraut Days. 


| Consols Pay Days | a zo 
a" ee 

£ | i912. | 1912. 
201,261,000 Oct. oe. 
80,369,000 Nov. 
84,247,000) Dec. 
30,158,000 _ 1915. 
80,985,000 Jan. 
90 337,000, Feb. 
92,247,000 Mar. 
98,824 000) April 
90,430 000, May 
101,833,009 June 


| 1,010,691,000 

1,103,482,000 
98,771 COO 
890 % 


"9,362,212 000 
2.218,703,C00. 


Stock Exchange Pay Days. 





Date. | 
1913. 
1 to Jan. 30) 


£ | 
Jan. 70,511,000 
Feb. 43, 


Mar. 
Apr. 


222 FF 


May 


WKONMAMW WODrDe 


Corresponding | 
total, 1912..... 
Inc. or —_ir 
in i913 ....t\= 


Gross total in 1912 
Do 1911 
or 
9 


319,134,000 

\+ 4,590,000 

= 144% 
568,736,000 


64,778 
Inc. = 6% 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETUBNS. 


| 1913. | 1912. | Ine. or Deo. 

oe ai\q¢ 
163,214,000!143,917,600! + 19296400; 13°41 
7,093,900, 6,412,000|+ 681,900 10-66 


a tianeittiaittmanrieteninccasagainil 
MANCHESTER- 

Jan. 1 to June 7 

Week ending June 14..| 


! 


Total to date........ 170,307,900|150,329,600 + 19978300 13°29 
LIVERPOOL— 
Jan, 1 to Jnue 7 ....../107,011,200/101,992,100 +5,019,100, 4-92 
Week ending June 14..|- 4,703,600] 4,256,400 + 448,200) 10°53 


Total to date. eeeeeee '111,715,890 106,248,500 + 5,467,300 someones 


sean, 1 to June 7 -...«-| 34249,100, 30,303,900 +3,945,200 13-01 


Week ending June 14..| 1,316,600) _ 1,187,100, + 129,500, 10°91 
Total to date.......«| 35,565,700, 31,491,000 + 4,074,700 12-94 


NEWCASTLE-ON-TYNE— 
Jan. 1 to June 7 ......| 27,121,900 22,575,900 ae te 
Week ending June 14..| 1,093,000 F 878,100 + 214,900) 24-47 


Total to date.......-| 28,214,900 23,454,000 + 4,760,900 20-30 


oe 


ittye wort a My 
Tights ephgin. Sat TEA 


2 aE OI DNA ANY Be. 


alia LRT SRS Ne NORGE Ra aeeree 
et ahaa in. ster 


Re BR 
“ + 


a 
i RR ce ate oe 


Ril RE Di hy en Ie? mis 
bs c 


ee 


oats 


rite Fk: 


ia! ind 
Pee ead 
meen 


Se 


is mine ey 
RE SAE Se LG 
, a 


ane we 


versie 


ee tr ee ee ie “7 


Daa 
eh Aer ec 


a Cee nt 
TRE SMa PNT IR Ae 2B MPL ON SA Leta et NE OLA SEB 
oe Le Nee Meets, Ane a 


ee a ov wie 
4 eens - wr 7 2a see » be 
. _—_. the: ei sie - ‘ ¥ % 
EE A OCONEE: as PALER MONE CNA IA IOI IMP PS PB A ot: - 


“ep tlic hase tenancy Me ablieaemclier” Wie Slit ni “acne eM 
» eae 6 marie ania endeastabianiie 
sigh — ie eget eal - . 


<P aa ei OEM ew 
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ee ea ee 
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a wy nige ye ¢ gue oan aia So tee 2 eA emg ee 
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a 
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BRISTOL— 
Jan. 1 to June 7...... 15,539 000 15,536,000 + 3,000 02 
Week ending June 14.. _ "618,000 631,000— 15,000 20 


Total to date........| 16,157,000) 16,167,000 — 10,000 +06 
LEICESTER— | 


Jan. 1 to June7 ......| 6,723,300 6,037,300 + 686,000 11:36 
Week ending June 14..| 308,890 241,800 + + 67,000 27-71 


Total to date........| 7,082,100 6.279.100 + 7 753,000 11-99 
NOTTINGHAM - | | 

Jan. 1 to June 7 ......| 8,087,600 7,534,100 + 553,500 7°35 
Week ending June 14..| 350,000, 275.000\+ 75,000 27-27 


_ Total to date........| 8,437 600 7 7,809,100 + 628,500 8 05 


POREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 
| | 


| 








‘Comparative Increase 
June:19, June 12, a 20, or Decrease. _ 
1913. | 1913. 1912. ns on, | = a 


AssETs. il £ 2 
Coin and itbe—Gold 132, 64.000 132,58 7.000 130 o peoeen + rm + 2,201,000 
Bilver 24,969,000 24,854,000 32,625 


000} + 105,000! — 7,656,00¢ 
Government securities .. 15,704,000 15,704 704,000 15,7! 


104,000 
Discount and advances... 95,8: 6.000 91, 139,000, 69,250.000) | + 2,687,000 + 24,576,000 
LuaBILITIES, | | | 
Notes eee 218,278,000 220,016,900 204,980,000! —1,738,000' + 13,238,000 
Government deposits....| 16,142,000 9,929,000 12,114,000|/+6 213; 000) + 4,028,020 
Private deposits 26,105,000 27,891,000 24.210 060! —1.786,000) + 1,895,009 


baggie BANK OF NORWAY. 


| June 8, | May 3l, 
1913. | 1813 

Asszrs. 

Gold SOC eeereeeeeeeeesees 2 349,000) 2.272.000! 

Balance abroad and 


foreign bills .......--.| 1,472,000) 1,483,000 
Government se- 


June 8, ; Last | 
1912 | Week. Last Year. 
os £ | & 
| 2035,000+ 177,000+ 314.000 
| 
| 1 036,000 — sr 436,000 


503,000; _ 503,C00 19,000 es i— 16000 
3.781,000 a 3235000 + —— + 46000 
5,732,000) 6,688,009 5,064,090 + 44,000+ €68,000 

389,000; 350,000 449.000+ 39,000— 60,000 


AUSTRO-HUNGARIAN BANK. 


| dune 15, | June7, | June 15, l Last 
| 1913. 1913. 1912. Week, |Last Year. 
ASSETS. £ * & 


£& £ 
Coin and bullion—Gold) 50.412 000) 50.383000 52,067,000 + 29000\— 1,655 000 


Bilver. 10,683,000} 10.741.000) 12,529000 — 58,000|\— 1.816.000 
Discount : advances, &c.. " 8,791,000; 8 841,°00) 35 455,000 — 50,000 —26,664 000 
LiaBILITIES, 


Circulation 92,490 000 94.431.000' 87, 798 000 —1,941,000) + 4,692 000 
BANK OF RUSSIA. 


=""ieay 


June 1/14, em, | June 1/14, Last 
1s13 1915. | 1912, "| Week. Last Year, 


£ £ £ 
14035200 133. 637,000, 129,691 200 + 715,000) + 10,661.000 
20,506,000 


| 21,465,000, 21,500,000 — 959.000/— 994 
Bilver and subsidiary coin| 7,770,000 7.77),000, 8.039.200 hes 300 


, 269 000 
Securities and short loans) 49,034,000 46,504,000) 36,690,200 +2, 590, 4 412,404,000 
Other loans and advances 


42,576,000) 41,400,000 33,331,000 +1,176,000}+ 9,245 
Securities belonging to = es 


10,328,200! 10,173,900 12,104,020 + 150, 100) — 1,776,000 
as seat 2:75 000) 2,725,000 2,362,000\+ 30,0004 393,000 
Balances by 

branches and treasuries, + | 


ties 
Discounts and loans .... 


IABILITIES, 
Notes in circulation .... 


*| 
} 
| 
Deposits at notice | 


ASssETs. 
Gold eee eeeeeereeeeeetee 
Balance abroad 


—_—_—_—e_— 


\273,381 200 269,679 000243,717, 200 + 3,702,000) + 23,664,000 
LIABILITIES. aes 


Notes in circulation .... (147,210 020 148,010,000 139 700,000 800,090) + 16,510, 
Capital of the bank..... 8,500,000 500,000 ~~ 


Deposits and ourrent — . 


RCCOUNEE .......++000++| 27,436,000, 23.407,000 53,413,090 +4,029,300 
Treasury account ..... -| 51,457,000) 64,431,000 46,585,000 


2,974 
Miscellaneous ..........) 37,461 37 6.000) 4,215 

Balances due to branches _ a 7 
treasuries 


eesseees, 4,317,000 1,005,000 _3304,000 +-5312,000 + 1,013,000 


275,381.000 269,679,000 243,717,000 + 3,702,000 + 29,66 +.900 


Swiss NATIONAL BANK. 
) June 14,, June 7, | June 15, | 
1913. "|" 291s." | “siz |W Week. cok. |Last Year. 
Coin and | Dullion—Gold| 6,836. 000 6334000 6 419 0001 — “000+ 417,000 


Bilver 921.000) 826,000) 499.000 © 95.000;+ 422,000 
Discount and advances| 3,974,000 4,153,000, 4,513 000\— ‘000 639°000 
LiaBILITIES. 


Notes in circulation ....) 10,304,000 10,601,000, 10,015,000 — 297,000] + 289,000 
Deposits . | 2,004,000! 1.600000) "1.778.000 + 404,000 + _ 226.000 
BANK OF ote 


June 14, | June 7, ) June al 
1913. 1913. | i912. ’ last Week |Last Year. 
Gold 5704 6,105 000 5,225,000 4 000) at: 000 
06 abroad and i + 79 


9 foreign bills, «2. ...:0. ~— 4,015,000 6000 — 160,000 — — 


Government conmigo 870 000, 1,315,000 el 
Discounts and oes! 1si6t 7,888 00) 6/051,000 + 


| Motes in circulation | a1 00 11,715,000 11,219,000 94,0004 402 
Deposits at notice ....... 2'936,900 "764900 — it Sebo 


2,983,000! 2,764,000— 17,0004 202,000 


_ Te a Nae ee a 
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NETHERLANDS BANK. 
| June 7, | May3l, June 2, 
1913. 1913. — Wat. 
Assets. £ & 
Coin and bullion—Gold 13,759,000 13,717,00) 12 11,000 + 
Silver 737,000} 751,000 939,000— 14,000 
Discounts and advances 12,097,000 13,011,000 12,939,000 — 914,000 — 
LIABILITIES. 
Notes in circulation .... 25,480,200 26,089,000 24 146,200; + 609,000 + 12 
Deposits 48,000' 564,000 "419,000 — 116 000 + 


NATIONAL BANK OF BELGIUM. 


ve Hae _ June § | June 13, ~~ Last 
3." | "1913." | - 1912." | Week. 
AssETs, 


a & £ £ 
Coin and bullion ....... | 11,796 000 12,002 00C 10,091.000/— 204,0¢0 + 1,705,000 
Other securities ........| 26,999,000 27,531,00C 25,973,000 — 532,000 + 1.024.000 || 
LIABILITIES, 
Notes in circulation ....| 38,446,000 38,378 000! 36 509,000] + 68,000 + 1937,009 
Current accounts + | 3,470,000 4,430,000) 3,472.900'— 950.000 


sd BANK OF SPAIN. 


June 44, | ; June 7, | June 15, Last — 
1913. | = | 1912. — LastYear, 
Asserts, es . oa 
Gold eeeeeeerereseseeeees 18 216,000) 58,186,000 17,037,000 + * 0.000 + 1,179,000 
Silver eeeeereeeeeeee eee 30,109,000! 30,048 300) 30,256,000 + 61,000 — 147,000 } 
Loans and discounts sees) 26,052,000! 26,316 000 30,508 000 — 294.000 —4,45 


sen 
a stock ...... bite 13,799 13,779,000) ds 
bills, one 

am te... gonscase | 6,009,000, 6,000,000 
LiaBicitiEs, 

eeeeee! 73,733,000! 73,798,000; 71,870 00 — 65,000 + 1,863,000 
Papeete and current | 
| 17,423 17,137,000. 18,579.000'+ 285,000 —1,156.000 |) 


BANK OF ITALY. . 
May 20, | May 10, | May 10, Last a 
1913. | = 1912 Week. Last Year, 

AssEts, & £ 


a & 
To tal cash ...cccccceces: 50,463,000. 50.5%9.0001 45,969, 000 — 76,000 +> 4.49 4,000 
Inland bills .......2c2e.) 14,903,000) 15,372,000| 17,221,000 — 469 000 — 2,318,000 
Foreign bills ....ccesees- Pn6 o00| 2,858,000} 2,742,000 — 112000 + 4,000 
Advances .....seeeee0-.| 3,696,000! B'3109001 6365 Sal — 65,000 — 1,417,000 
Government securities ..! 6215000 6,310,900 — 37,000— 92,000 
LIABILITIES, 
irculation ...se6. | 60,400,000. esse 61,883,000 — 974,000 — 1,283 000 
an. ne enewee .--| 8,112,000! 17,827 900) 7,593 7,393,000 + + + 285,000 — 719,000 


IMPERIAL BANK OF GERMANY. 


| June l4,| June7, | June i5,; Last al 

1913. | 1913. | 14912. | Week. Last Year. 
Awullion adiued £6,804,000 1s il casas + 3,455 000 

Coin and bullion ....... 
Discounts and advances! 56,233,000 57,730,000, 52,893,000 —1,497,000 + 5,540,000 

LIABILITIES, 

iroulation ....| 88,78 91,034,000, 77,701,000, —2,251,000 + 11 082,000 
tame ee 000 30,951,000. 37,795 000\ + 3'564,000 — 3,300,000 


Note circulation. Ra below the tax free maximum, against ; £5, 312,050 


below the tax free maximum last week, and £18,990,95C below the tax free 
maximum last year. 


NEW YORK ASSOCIATED BANKS. 


| June 14, , June 7, , June 15,, Last 
| vt 3. | 193 1912. Week. Last Year, 
AssETs, £ 2 £ & 
jpecie see eeeeeeeeeeeeses | 69,378,000) 67,758,000 75,978,000 eS 6 600,000 
Legal tenders .......+.. .| 16,796,000 16,704 900! 16,968,000 92,000 — 172,000 
Loans and discounts ....|379,618 000 382,436 000 412;616.900 *o, 818,000 —32,998,000 
L1aBILITIESs, 44.000 
Circulation..... mosses! 9,420 090 9,426 000 9,376,000 — 6,000 + ' 
de its (ino. U. 8.) “ 
"Rass deposits) . 350, 986,000 352,082,000! 367,803,000 —1,126,000 — 36,852,000 


R VE (8: ie & Notes) a 89,998 000} 92,944,000 + 3,154,000 + 208 000 
ae ; 6,000 84, 6.00| “5 —- 41,514,000 — 1,212,000 


Last Year, 
£ 


Last Year, 
£ 


Excess of actual reserve S576 000 5,336,000 356,000) + 1,640,000 + 1,420,000 
secant AE RS —— || 
In the above tables the Reichsmark is converted at 1s; the Austrian crown || 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 ee &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at per &, American 
earrency is reduced into English money at 4s. perdoliar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to || 
day during the week :— 


—_ 


ied ast! Sat. | Mon. | rues.| Wed.| Thur Fridy 
Rebtieemene 


at Ls be st at ot 
Bawls BAO ccccccdccgeccsccccsesete 4 4 4 
Market rates of discount :— 


60 days’ bankers’ drafts......../42 a % 
3 months’ do....... eoeece ++ /44 4 


dy 


~ eR | 


6 months’ dO........seceeee 
— :—Day to day 


at ‘ : i 
—— (at last Bettiement).. 44 4 at 4 4 
it allowances:—Banks ... 7 iH 3 ; H 5 
unt houses at call ....... 3 8, MN 3s me 
The following is a comparison with previous weeks :— _ 


weer ohce 


apse 
PSS ary 
oe ey 


a S Bank Bills. Trade Bills.* 
gs 3 Months.|+ Months. 3 Months.|3 Months. 4 Months. n8.6 5 Mont 
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RAILWAY TRAFPICO RETURNS. 
BRITISH RAILWAYS. 


ae — 


Receipts for Week Ended : 
une 14, 
—=——— ie Aggregate Receipts this Half-year. 
£ I r |— - - 
aa nerease Wee kc. 


z 
= 
£ 


n 


a or 
S| Decrease. 


Total 


| Receipts. 


|\Cor's 


Passengers, &c. I o 


1913. 1912. Decrease. 


|\Cattle, &c 


1913 1912 





Rxouse AND W2BLSH. 
Brecon and Merthyr egecoon 
Reale <cscceseccece oeauuie 


Cambri 
tral London... ....-++++ eee 
Ofty and South London ...... 


> 
_ 
© 
£ 
S 


288,016 
47,279 
113,495 
° 111,292 
ee - ee 73,616 
‘ 190,539 145,926 252, 20,980 
asi oaaces ‘ an +e by 6° 363,7 
1,127,400 1,025,700 1,756,700 1,544,200 2,874,100 570.0% 


- <e * - as ia H,692 58,435 
2,873,000 2,659, 000 3,591,900 3,101,000 000 3,760, 
_12, 11.6 275,542 217,032 


1,666,434 1,544,278 "156 2,799,454 2,580,645 


4,112,000 3,561,000 7,026,000’ 6, 229, 000} 
756,200 699,100 $1900 2 


375,187 343,799 


for 
Base 
Bese 


~ 


SeResss 


~8 
~~ 


Furness 
Great Central 
erat an 
eat NO! e' 
Great Northern and City .... od: 1 +t Be 
Great Western 3,007, 3,C0S [137,000 154,00C/291, 
Hull and Barnsley 90 | 895 377, 13,099, 13,47 
Lancashire and Yorkshire....) 597 | 597 | 52,000 67,047/115,047 LL 
London and N.-Western .... | 1,9€64 |136,00C 177,000)513,000 511,000 
London and 8.-Western 967 | 68,700 ) 
Lon. Brighton and 8. Coast. . 60,613, 16,794 
London Electric we Ere 
Maryport and Carlisle ...... 699, 1,658 
Metropolitan eeees 16,224 2,049 ‘ 
Metropolitan District en eer: 13,203 15,032 
Midland ......+++e+eeeeee seu 88,000 163,000 233,000 250,000 
North-Eastern ... «.+++++ eee | 71,640 145,268 216,908 203,305 
North Lor don 3,601, 4,571, 8,'72 8,013 
207 5,30C 14,300 19,600 19,800 
es ce 1,020 1149 
747, 1,841 2,588 2,505 
sie : 7,811, 7,530 
75,003 23,032 98,085 98,861 
4,207 16,893 21,100 20.196 


Caledonian -| 1,114 | 1,114 | 41,300 68,200 99,5C0 98,800 
Glasgow and 8.- | 471 471 20,100 38,490 38,000 
Great North of Scotland...... 3364 4,710 10,78€ 10,170 
Hig = 3,241) 11,186 11,938 
lL | 1 
80 


RSS 
SSSRES8SE8 


Litt FL Ft FISHEL FH tte tel tl ttet tthe itt 


~8Ss 
RS 


w 
o 


36°75 23,877 + “3, 54,896 45.271 

49,354  43,'58 398,531. 395,558 

hm a by 315,552 302,618 

4,295,000 3,533,090 + 672,000 {6,211,002 5,n2,000 

3,410,515 2,678,345 $,906,8C8 $,00),003 

115,762 10-501 197,978, ‘189,022 

te SE bie mie: kee O93 | } 476880 431,482 

16,512 14,794! 42,327 34,299 4 53,833 49,093 

a sae tad Z ie 177,918 146,390 

1,582,248 1,509,325 497,634 449,668 2,079,882 1,958,993 
105,145 93,417 386,627 318,537 : 


489,772 "412,004 
: | 
819,760 | 1,399,800 1,239, 200 2,219,520 1,954,500 
347,900 819,80) "744,400 
103,810 L 21,360 295,871 
131,352 118,892! 100,740 91,997 252,082 210,885 
760,100 633,100! 1,475,100 1,294,800 2,253,200 1,9/4,9% 
43,671 58, 19,970 15,098 


43, 68,611 65,686 
17,895 76,211 632 44,674 «43,897 122,567 120,108 
239,100 253,220 236,740 483,300 462,495 
315,919 304, 374,275 364,755 690,194 664.232 
121,769 118,63) 161,108 152,607 282,877 270,638, + 


> 7 
alle 


a en ee Te 


82,216 85, 


North ae ecces ecceccecocs 61,600 99,300 04,609 
RISH. | 

Belfast and County Down.. 80 750 4,393 3,329 

Dublin and South-Eastern ... 160 160 1,979 5,771 5,605 

Great Northern ........... eee > 10,050 21,285 20,865 

Great Southern and Weat. ... 15,511 30,uc5 30,459 

Midland Great Western ...... . 7,278 15,635, 14,0% 


ttt FHtth tHtt + ttt t++++ 


t+et+ +t+4+ ++ 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


OTHER MONTHLY STATEMENTS. 


Name. | Period. |Ending| Gross. (Inc. or Dec.| Net. Inc. or Dee. Name. Period. Ending Gross. ([nc.orDec. Net. (Inc. or Dec. 


* 
wv 


$s. atl oe La eee + ‘ 


a Brazil Railway* f Imnth Apr. . £86,000 — 13,000 


ioe Brest awas® —--{ mnie" Beinn) ¢ gen | denon — Seow 
S| ame reas {hese| fy acest Sanes| Smee Sa 
181,000 ee — “*°{ 10mnths : 900 : 39,114,000 + 5,345,000 
114000 | Grand Trunk System*{ Seen “529, " 


* 


ee 
~ 


Alabama Gt. Southern* i Apt. 


Atchison, Top.,& 8. Fe.{ 6 mnths 


lmoth 
Atlantic Coast Line .. 10 mnths 


Baltimore and Ohio* .. — 


lmnth 
Chesapeake and Ohio*. 10 mnths 


lmnth 
Chicago & N. Western..4 19 ninth» 


ene, Burs Quine I, 


. Imnth Mar. 
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INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Mile- Receipts for 
Name. Period Ending age. ‘ eck. a 
: ; +or— 1913. | +or—/ 1913. +or— 
~~ [NDIAN. Rs. | Re. Rs 
Assam Bengal ....; 7 weeks|May 17, .. 1,17,503,+ 8,171 
Bengal & N.Westrn 7 weeks 17\+ 8% | 4,68,480— 27,129 
Bengal Nagpur....| 8 weeks 24+ 
Bombay, Bar.& C.I. 11 weeks June 14 
Burms ........ ? 
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G. Indian Peninsula 11 weeks id + 
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Southern Punjab .|10 weeks|June 7 
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CoLostal. | 
Canada Atlantic .. 23 weeks 14 
Canadian Northern '49 weeks 14 
Canadian Pacific .. 49 weeks 14+ 
Grand Trunk .... 23 weeks 14 
Grand Trunk Pac. |23 weeks 14 
Grand Trunk West. 25 weeks 14 
Detroit, Grand H. 23 weeks 14 
Mashonaland ....| 7 mnths|Apr. 

nebec Central .. 27 weeks|Jan. 
Rhodesia Railways 7 moths Apr. 
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New York Central .... 
N.Y., N. Hav., & Hart.* 
N.Y., Ontario, & West. 
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Louisville & Nashville, {|} ™nth 
10 mnths 
9 mnths 
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Minn. 8t. Paul (Soo) .. ” — 
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Miss., Kansas, & Texas* 10 mnths 
lmnth 
4moths 
lmnth Apr. 
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Anglo-Chilian ....| 3mnths Mar 

Antofagasta ......|24 weeks/June 

Argentine N.E ..'50 weeks 

Argentine Trans... 5) weeks 

B. A. and Pacific ..|50 weeks) 

B. A. Central ....| 9mnths 

B. A. Gt. Southern 5) weeks) 

B. A. Western ....'30 weeks 

Central Argentine. 30 weeks 

Central Uruguay. . 50 weeks 

C.Urug.{ East. Ext.) 50 weeks 

OC. Urug (West. Ext)/30 weeks) 

Cordoba Central . .\24 weeks 

Costa Rica ........ 3% weeks May 

Cuban Central .... 50 weeks|J ane 

Egyptian Delta .. 10days | May 

Entre Rios 50 weeks|June 1 

Gt. West. of Brazil 24 weeks) 

Leopoldina........ 24 weeks) 

Manila 24 weeks 

Mexican 23 weeks 

Midland Uruguay .|11 mnths} May 

Nitrate (2 weeks). .|23 weeks)June 15 

North-West Urug. 11 mnths|May it 

Ottoman . oe une " ’ +s 

Paraguay Central .'50 weeks) + | i— 

berevien Corp. ../l1 mnths) May oe | $1,043,446) + 161,696) 

Salvador .. «(90 wWeeks)Junel4 ... $23,250 + $4,250) 

San Paulo .. (23 weeks! B+ 

Taltal ..........--/11 mnths| May 

United of Havana. |50 = 4 

West. of Havana. . 59 wae 14 
‘ re 'Mar. 

* Net earnings before deducting taxes. Zafra and Huelva. 3mnt 
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in the former, compared with an efflux of 210 lacs in th: latte 
period. The natural inference from the above is th; the 
chances are against the Indian Government operating j:, the 
market in the immediate future.” waa 


The movements in the spet and forward prices of bar 
from day to day during the week have been as follows 





















FOREIGN RATES OF EXCHANGE ON LONDON. 


‘Usanee. 





silver 


Teed aon —_ en 
1490 dyast June Mint diendd ames teaenden 274 eeee 272 
5lead 90 dys st ” Bib cSidddcccedccccddacces 2755 eee 27. 
‘ iteleg” ° ee BT icdecdetécsoccdocebdssooce 273 ease 875" 
if 1 - ” 1B... cccdcccccccccccccccces SF eeee 275; 
2/7 o Wi pia at 6besee tato<bedest 262 eeee 972. 


a] 


o” Tiicdcsdddséicedéccctoccece 2638 eees O71 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 





The current discount quotations in the chief continental 
cities are as follows :— 





Open Open | Rs.4.000,000 in remittances on India, and the applications 
Bank Rate— Market. Bank Rate. Market. | amounted to Rs.25,985,000 at 3s 3 29-32d tois 4c. The 
bitin cc ee Sn ee 3 & % following statement gives the result ot the sales from the 
Berlin ...... Nov.14,"12..6 .. Geneva ...... Nov.27,'12..5 .. 4, | beginning of the current financial year :— 
Hamburg .... Nov.14,°12..6 .. Zurich ...... Nov.27,12..5 .. 4%%5 Rs. £ 
ae 3 Ou Ri: 2 Soe. oe Ra: } ++ nom. April 1, 1912, to March 31,1913 .......... 381,749,178 .... 25,743,710 
Brussels .... Oct. 16,'12..5 .. 4§ | Lisbon ...... Jan. 9,°08..6 .. April 1, 1913, to June 11,1913 .........65 74,396,306 .... 4,975,265 
eee akin OR z ete, * soeea ae’ a 5 Wack ening dene ll, MIB... ..ccece 4,685002 2... ‘312 311 
“ian muahunaahan es 2 staan netted, 15,'12.. 59 .. 84 DOE iidithiclsmetetnddinre 79,06',208 .... 5,287,675 
= ee aaa “- recorded quotations are :— % Allotments since last week :— 
Ra. 
New York (call money) ........ 2 | cutout, Bank min. .......... ae. Wednesda eese 609,000 In bille on Bombay..............:. ) At 1s 348d, 
Bombay, Bank min. .......... “(5 is . .-++ 435,000 in bills on Madras ................3 in ful 
100,000 in transfers on Calcutta .......... At ls 44, in fuly 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
laat week have been as follows:— 


The amount to be offered next week will be Rs.2,000,000, 


TREASURY BILLS. 
































ARRIVALS. £ WITHDRAWALS. £ Tenders for {1,500,000 in six months’ Treasury Bills were 
— a Seat a Nil opened on June 16th at the Bank of England, and the appli- 
on., essa yee cations amounted to £3,163.000. Tenders at {98 63 91 will 
. Egypt ** 50,000 | receive about 94 per cent., above in full. The average rate of 
Tues. Sraaae Se 5,C00 discount was £3 4s 11d per cent. 
Wed., Switzerland .. 15,000 | The following table shows the atnount of Treasury Bills 
” _, eo 40,000 outstanding :— 
—, a -» 16,000 | ner ] ' 
is QfS ........ 27,000) | : |, Wewet | Detect 
eter —_—— lahsSel 
262,000 262,000 ye £s 4d. 
March 4....! 1,500,000 6 months 3 7 5 | Sep. 4, 1913 
SILVER. May 26 ....| 1,500,000 | 6 months 3 0 0 Nov. 30,1913 
Messrs Samuel Montagu and Co. write as follows in their ae «: Ks TSOR N00 | omnes —_— om, &, 
latest circular:—“ The dulness and restraint which has - 4,500,000 | 
characterised the market lately has been followed by acute | ——————~-_ es a 
weakness, and prices have given way substantially. The EXCHANGES. 


quotations touched to-day, namely, 26id for cash and 27;,d 
for two months’ delivery, are the lowest since April 5th last. 
The cause of this must be deep-set, for on some days busi- 
ness has been almost microscopic, and neither China nor any 
other quarter has been oppressing the market. Although 
ie is described as a marriage month, the Indian bazaars 

ave been but poor buyers; in the last day or so they have 
offered for sale substantial amounts of silver for forward 


Price Negotiated on "Change. ss 





; Thurs.,Junel9, Tues, June 17, 








Paris SSCS C SHS SESET ETERS ESAS EEe Cheques 25 224 25 25 25 21h 25 23? 
Di 


B60 ccceccovcccececcsceccees/S Momths| 25 48% 25 5337 25 474 25 =] 
delivery. The fact is that Indian speculators, who trade | Marseilles ...+.ssecesecerereee| ons 2 = 2 7 a aah 2 i 
almost exclusively with borrowed money, have not found it —— Te eae eee 3 Monthe 12 12 6s 12 54 12 6 
very easy to carry forward their commitments in India, and | Berlin........ssceceereereere| | 20 74 2D 18 20 TH 2 
have, therefore, put more pressure upon this market | BAM@DUFE ...-.co-secrersserees| oe | 38 74 20 18/20 78 20 78 
than it has been willing to bear. American and | Viennaand frieste ....sccccce-| 0 | 24 5} 24 58 24 52 24 56, 
Mexican sales have been less than usual, partially eens eeeooosecesecessts " 25 on 2 75 v3) aa eu 
accounted for by a demand from the Mexican Govern. | SeceermbUre sevcrssscreceeeers| ow ati rs 
ment for coinage, doubtless to replace coin exported enon ee Be, weresorercre| os | 6 2 . =a te 
to this country last year. It is therefore the more remarkable | Madri¢, Barcelona, &o, ...0re0+) ; ae ft 
that pronounced weakness has been felt, and suggests that | Switzerland ........-... ecccssest oo _ | 95 SUR_ 35 G33 95 608 SB OS? 
the action of speculators has, as it were, undermined public 
confidence. No doubt the returns of the Indian currency Soven: Avatca. 
have had much to do with poor prices. The day before London on 8.A. | S.A. on Londen. % dis 
yesterday, for instance, a return was cabled, showing an Sight seesecceesesee 4% dis. | _ eeeceesesecese ; 
increase of 89 lacs in the holding of silver rupees, notwith- | 50 ay8 seeeeseeeeee : a pero are oe 
standing that the total note issue had increased only 30 lacs. = mw seccccceceee TE nn 99 ” Tees Af seats ) re 
A comparison between the respective totals at the period | ygq” °°°****rrrr* cae aad ed 
from January to date this year and the similar period in 1912 eee ee cae 
is very striking indeed. During both of these periods the a. 
Indian Government was not purchasing silver. The figures, London on Australia. | _ Australia on a" i 
in crores, are as follow (silver in the gold standard reserve | Buying. Selling.| Buying. S00r 
and gold in London and India are included) :—January 4,| Cable......+. 100 os eeansoo7os0e 


98} On Demand.. Pat 93 On Demand.. 100: 
98. 30 d/s eeeeeve *e 30 dis eeeeee = 
97 60 d's eeeeee ee 984 60 d/s eeeeee 8 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


1912, silver, 24.95; June 17, 1912, silver, 16.15 ; dezrease, 8.80. 
January 4, 1912, gold, 20.20 ; June 17, 1912, gold, 33.20; increase, 
13. January 3, 1913, silver, 19.75; add silver bought previously, 
but not included in this total, 2.45; total, 22.20. June 17, 
1913, silver, 22.80; increase, 0.60. January 3, 1913, gold, 
37-60. June 17, 1913, gold, 35.50; decrease, 2.10. That is to 
say, the net efflux of silver rupees from the Indian Treasury 


in the first five and a half months of 1:12 was 880 lacs, whilst | Francs. Faencu. | Marks, Grama. | Dollars. Ammd0a8. 
during these months of the present year there was actually an | 3- p. mille for us o=-se mille for us | ae os mill » “a 
influx of 60 lacs, and there was an influx of 1,300 lacs of gold | 35— p: mille agst us 20.33—5 p. mille aget us | 4,827—8 per mille 988 
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LATEST EXCHANGES. Foreign Government Securities.—After opening in a 
The latest exchanges are :— | rather better mood the Foreign market had another attack of 
. “diiaaiideaags pS ES | weakness on Tuesday, and forced selling from the Continent 
“h tees » Ors e for us, s 7 : . : 
ee sbortexchange ...... 20m 42$pf, or é per mille oma i | was renewed. On W ednesday some improvement in tone 
New York ‘‘cable transfers’’ .. $4.874, or 45 per mille for us, ee place, in sympathy with the growth of confidence on the 
saisiiettin ae bourse, but there was not much change in prices. For 
° the rest of the week the market was quiet and dull. The new 
Natal Bank, Limited.— Agencies have been established at | Chinese and Brazilian loans met with some support early in 
Camperdown, Natal (in connection with Pietermaritzburg | the week, but weakened later on account of the approach of 
branch), ae Natal * connection with Durban branch), | the special settlements, the Brazilian issue closing at 3 dis’ 
>aardekop, Traansvaal (in connection with tde Volks poate - aia sat aman 
ee P ( 2 ieee Russian 5 per cents. have declined, but Egyptian Unified 
We are informed that the Scottish Life Assurance Com. gained } on Thursday, on which day Japanese 4} per cents. 
pany, Limited, have removed to 9 and 1o King street, &e. also rose fractionally. Turkish Unified lost a point on 
Monday on sales due to the uncertainty of holders about the 
| deliberations of the Commission now sitting in Paris. 
THE STOCK MARKETS. The following are the latest closing prices, &c., of some of 
STOCK EXCHANGE SETTLING DAYS. the leading stocks :— 
TICKET. ACCOUNT. -— Closing Prices—, Rize = Pato | 
June 26. June 27. Last Week. To-day. or Fall. May28.Junell. 
| Consthi, toby 2. Acrentine 5% 18B67 sssovseee 102 ee IQA on + He 14Qh oe 10, 
| Compared with their experiences of last week, the Stock | Chilien 4445 7ite seveesnesecn 3 ; et bins 0 . % | 
Exchange markets have been placid. Little that is exciting | Chinese Gold, 1896,5% v0.00... 98h) 3. 98H BRL 9B | 
| 


: ‘ olomb'n Con. Ext. pf ee e ee ee 
has happened to disturb the general serenity, the calm alter | Costa Rica e%to8 4, iol al - (oO a Me - ee él 


a disposition to improve upon quiet investment buying. 
There is, in fact, a noticeable amount of steady purchasing on 
behalf of the genuine buyer, although this has proved scarcely 
sufficient to support those markets where a timid bull account 
exists. The Home Railway group hardened up on bear 
covering, supplemented by a little buying on behalf of those 
who thought they saw a quick profit, but general business 
was meagre. Districts and Metropolitans, after quite a smart 
recovery, reacted again. In the American market the scale 
of movements has been more extensive than that of public 
business. Prices have moved sharply on rumours of the way 
in which the Union Pacific-Southern Pacific difficulty was 
going to be surmounted, and prices present material recoveries 
from the lowest of last week. Wall Street, however, seems 


the openings, Home Rails failed to maintain the movement. 


into a decline on Friday. Among Southern passenger 
stocks, Dover “A” again suffered from forced liquidation. 


a 


: r lh t the 
direction, India Threes having gained }, but Londoa County Americans.—\W all Street ae ar a se attend 
have lost an early improvement. Irish Land is down a full | beginning of the week on account of another crop 0 











‘riday, Sat. | Wed, | Thur. Friday| ment. | ; 
aarelaaitikcnerslcaneabeer an expensive one-year loan by the Southern Pacific, amount- 








| eee, Sat | 
_be'aesuly a 13 i 134 : 13 : 134 f 3 i 5 r ma ¥— ! | ing to $20,000,000. After this, ee yrs ar. ae | 
Exchq. Bds. 3% 1915 99} 100/995 100.994 10: 994 100,994 100,9°% 109 : 100 ‘: a fairly strong penewesye from w i - - re nob ente! | 
Trams. Gov. 3% Stk| 83 je 9 | 88 9 83 ; 33 9 33 3 88 9| .. | With little business passing. e On 8 engi Pe 4 
Ladle 34 Se red isdi |S ‘3 1 A A 7 = T 232 A 8 | dividend was a good ie and ee oe ne | 
ong sed a ba : 9 a 54it8 53 uy 34 a 5 a ot ¢ | Ona balance the price — as oe - = , 
}| PortofLondon4%Bj 92 4 i a 93 s 935/93 519 6 9% 6\+ 4 however, are an exception, being 15 34 


British Railways.—Alter showing signs of strength at | 


i 
2. iquidati i iety Egyptian 4% Unified Debt .... 9 «» 6H ow + oo 98h. 
the storm of liquidation, the reaction from the anxiety of the | a. a a be Co ae 
mid-June settlement. Two more failures occurred On | Germen Imperial 5%, 1808 coon Ele Ste le } ee _ 
> ree ° eereeee ere “7 £6 . *e 
Monday, and though they were not very important, they Hongarian #5 Gold Reaied ee ee as on + EF on $s: 85 | 
: »*o ; == era: 7 an OMTES cocccccee eee ee 36. ee “+ ee ee 
reminded members of last week S$ une3siness. Prices have Japanese 4% —<—...... a. ae ts ai at 
enjoyed a moderate recovery in most markets, although a De a i severe oteee y . 913 oo + Thee -- es = 
° : 'o , Serevocecesecese ** eo . * 
factor making for depression was the news on Thursday that Mesiean Coav., 1399 cocceee eve ast a :* o Sw & | 
2nle i i i e i y +} eruvian Corp., Wlicccconsece 49 ** 4et com 1 co Bee B 
Bulgaria and Servia were in danger of becoming embroiled Sulunee Glee... moe -_  aiertnaliia = | 
again. This had a disconcerting effect upon Consols, in spite — wee Se Wh coceees eee ss oe = 7“ . = ee 2 
: 'o PAI cee eeeeeseeeee ee oe ee - * se | 
ofthe rather easier tendency of the money market, and all Spanish 4% Seaied Reseneune ae 7 ata oo on See a 
ilt- , : urkish 4% Unified......... ae fe ee eee 
gilt-edged stocks have been dull for the greater part of the | Urugucy $% cree, “ect @ 2-3 - eo 
week. One or two of the new issues of the better class show | Venezuela3%, Dip Debt ..... - 59 ow 89 soe Do. | 
i 
| 


Depression set in in sympathy with other markets. Prices | 
receded slightly, in spite of a weak attempt at a rally on | 
Tuesday afternoon, and in the latter part of the week the | 
market was practically neglected, the dulness subsiding | 


The heavy stocks recorded slight advances on Monday, | 
which were not maintained, but Midland Deferred were a | 
good feature on Wednesday. Districts and Metropolitans: | 


to be as badly supplied with trade as Shorter’s Court, and after early gains, were a very weak market for the rest of the | 
even the violent movements in Canadas failed to stimulate | week. 
ee ae [ites nape — semaine ut. Babs: Subjoined are the latest closing prices of the more im- 
rubber slump is the outstanding feature of the industrial ; ; d with last inh seinen 
market, the fall being hastened, it was said, by forced closing portant issues as compared with last week s prices: 
of accounts; nor did a drop in the price of the raw stuff to 3s | * Making-ap” 
per |b mend matters. Oil shares are just steady, and the rest | —Closing Prices- Rize Prices. 
of the Miscellaneous market exhibits few changes of pro- Citiiettas we — aan 
ncunced importance as the result of the week’s work. | Geteted Santon Gelesebi, «6G (ce 6 + 1 sot w m 
We are officially informed that Mr Malcolm Stuart Cooke | Gteat Central Preferred ...... sf “ si oo co enw BA ete 
t : : Great Eastern ........+e+0 oo «CUE ee ee ee ee 
‘trading as Malcolm Cooke and Co.) and Mr Roderick | Great Northern Deierred ..... A onl ae ~ 32 Sen Fe 
Gilbert Reading were declared defaulters upon the Stock | Great Western ...........+++« 2 WS oe m on ,, - 1154 +» 1134 
Exchange on the 16th inst Lancashire and Yorkshire. ...++ ee ie ° oe oe 
ang el ipst. London, Brighton,&c.,“A".... 832 .-. 89h . + $e = 7 
British Government Securities.— The gilt-edged | as ya ~~ Rpaemnemgnebeeen a” 18 «+ — ne Me 18 
market has not shared in the firmness which has left most London Blectrie Pret. nenanapee * as By TS he 
j $ : ad tern * “* ens ** ee 
prices rather better on balance over the week. Business in | Pongon and Sotte ee ern, Ord M6 32 MS wo 120) MS 
the stock has been upon a very small scale, and there has not | Metropolitan Consolidated .... 45h -- 493 ~~" a 
be : . m Metropolitan District ..... ition cn. ea es a 
been the support of bargain hunters, which has been a factor | yidiand Deferred ......----- - ff . BS. w=. 0 eee 
| in the improvement elsewhere. The rumour of fresh | North British Osfines penenea . 2 ee a 7 we 2 ‘e 33 
\| trouble between Servia and Bulgaria was a cause of further | North-BasternConsols ssrore (Cad ok — Lt esp SS 
weakness, Consols losing 4 on Tuesday. The Bank Return | Underground Electric Inc. Bde. 8 vo 8h oe — ; : a e — 
did not help matters, and the price is } lower on the week. | Do Ordinary, BID. ..02cceees e Des - ° 
Other stocks in the market have not all moved in the same 
|| point. decisions on the same lines asthe Minnesota case, and 
| a a aan | affecting the Missouri, Pacific, and Chesapeake and Ohio 
Last | Move- | ji,es. Another unfavourable factor was the announcement of | 
; 
i 
} 
i 
i 
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The following shows the net movement on the week in 
some of the principal issues :— A : 
Closing Pricee—, Rise fae 
Last Week. To-day. or! Fall. May28.Junell. 
Amalgamated Copper ...-.-+++ ee 


Atchison Con eeereee a ee 98 Tk 
Baltimore and Ohio, 


ee c6 ee 

Chesapeake and O Ohio oe ae ame 

Chicago, Mil., & St. Paul, C. Stk.. ss >a. sé 

Denver & 0 Grande Ord, Shs. - oe 

Do on-cum. Pref. ...... ob: sae ee 
Com. St 


secece 24% ee ee 


+ Geeeeeerereeerere ee ee 


[illinois Central Shares : a 
Louisville and Nashville . v 
Missouri, poms, and Texas . be ini sai 


orthern Pacific ee oe 
Pennsylvania R.R. $50 Shares. eo 


eeeeeee eeeseceee 


[isteesecoaee, telat, teeeea 


"i 

Foreign and Colonial Railways.—There have been 
sudden movements and wide fluctuations in Canadian Pacifics 
this week. In one day they dropped to 222, and rose as high 
as 226. Trunks have been practically neglected, and the 
same remark applies to Mexicans. Argentines have been 
dull. In this market large lines of stock are still hanging 
over the market by reason of the recent failure. Until this is 
cleared up little advance can be hoped for. Cordoba Central 
have suffered a continued decline for thisseason. Brazil 
Rails have been up to 66, but receded later to 61, San Paulo 


ordinary were marked down 3 points on Monday, but are a 
point to the good on balance. 


The followinz are the latest closing prices, &c., of the most 
prominent issues :— “ Making-ap” 


Rise 
or _ “Maya J Sent. 
= a 


: 
+ 


-—Closing Prices— 
Last Week. To-day. 
hetienns tans &Bolivia(det) 15ix .. 
Argentine North-Eastern 51 °% 
Brazil Railway Common 66 ee —— 
Buenos Ayres and Pacific Ord.. ae 
Buenos Ayres Great Southbern., 

Buenos Ayres Western ......+6 

Canadian Pacific 


Grand Trunk of Canada Ord. .. 
Do Third Preference 
Guayaquil & Quito Rly.5% Bas. 
Me North-Western Rly. —_ 
Mexican Railway Ordinary . 
Do First Preference .......+ 
Do Second Preference ... 
Nitrate 


United Railways of Havana.... 


Mines.—The Mining markets are still under the heels of 
Rio Tintos and De Beers. Evidently the mid-monthly settle- 
ment in Paris was a difficult one to arrange, and it was 
reported during the early part of the week that the troubles 
in Paris were being reflected over here, the statement 
coloured by sharp falls in the two inter-bourse mining 
favourites. Feeble rallies were succeeded by slight 
reactions; but, so far as the public are concerned, 
there is very little going on for them in either 
diamond or copper shares. The Kaffir Circus read 
with interest — but unconcern—the lucid speech of 
the chairman at the Rand Mines meeting in Johannesburg on 
Wednesday. It had, however, no effect upon prices in the 
market. On Friday everything was flat on fears that the 
strike on the mines might become general. Rhodesians 
are dull, and the deep level list gives no indication of 
awakening. There was some inclination to buy Russian 
shares at the beginning of the week, this being checked, 
however, by the selling of shares ‘from Paris. Base 
metal mines enjoyed a slight revival on the good report of 
the Zinc Corporation, though here again the full extent of the 
improvements was not held. In the Nigerian tin market the 
dealers declared that for all the business they have trans- 
acted they might just as well have spent the week at Ascot, 


whilst amongst the Malay tin issues, prices and interest have 
both ebbed, 
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West Australian. 


Closing Prices, Rise 
Cast To- or 


Closing Prices. Rise 
Week. day. Fali. 


Last To- or 
Associated Gold... a - 3 
N. Blocks 


Great Boula en 
t Boulder > 
Great Boulder Per. 
Great Fingall Cons. 


ie .+ dy| Ivanhoe Gold Corp. 


P: = 2 


Fall, 
Kalgurli 2 we 
Lake View & Oroya 43°. t 
Sons of Gwal ‘a 


South th Kalgarlt ah If. 


Copper and Miscellaneous. 


Closing oe. 
Last 


. Fall. Week. dey 
wo te Mexico of El Oro .. 5 53. 
° ee Mount Elliott . —_ re 
Briseis Tin <i: ae ‘ a 4 
Broken Hill Prop... se eee ° oe 4 as 
Comp Bird M oe 6 


Mason & Barry (él) 


West African. 


Closing Prices. Rise | 
Last To- or 


Week. day. Fall. 
Abbontiakoon....., i ke ‘ee 
Abosso oe —? 
Anglo-Continental.. 
Ashanti Goldfields... 
Brooma 
Champ’n N 
Fanti Conso 


Gold Coast Amalgd. 
| Naraguta Tin 

— gy | Prestea Block “A" 

a — dy | Rayfield Synd. .... 
ft: -— @ | Taquah Minin 

--~ & | Tin Areas of Nigeria 


ted. fhee dhe ay| United Exploration 


South African. 


Closing Prices. Rise | 
Transvaal tLast To or | Last To- or 
Gold Mines. — “-- Fal’. Week. day. Fall. 
Apex 1 oo te ed Levets ee 
Aurora West United ° 
Bantjes Consolidtd. 


Brakpan 
City po Suburban 
Consold. Langlaagte 
Consold. Main Reef 


— bs Witectereried Deep i 
Durban Roodepoort « & 

East Rand Prop. .. 2H. — —a| 

Geduld 


ve Lge. th 
Ginsberg ae . ie 


Closing Prices. Rice 


Amalgamat’d _— 
"de | Antelope 


| Bechuanal 

' British S.A, Chartd. 
| Bucks Reef 

| Cam and Motor.. 


Glencaitn tain Rei . 

n’s Lydenburg on a 
Goch (New) ‘ Oa. 
oe (New) 


+ 


_— 


ee 


Kleinfo 

Lamneater West. 

ianenes te Estate.. 
: solide | Globe and Phosnix.. 

May Consolidated .. 

Meyer and Chariton 4 | Ciao Rhod Devp. 

Modderfontein . 


Nigel ree tease. 


; le New Rhodesia .... 
ba i 
Randfontein Estates 


Rhodesia Copper 
Selukwe Gol 
an 
Rietfontein (New).. 4.. e 
Robinson ce 


— 


A, 
ws 


Pt 


Princess Estate .... 
Randfontein Central | Shamva Mines .... 
anyikaConcess, 

| Wiltoug hby Cons... 

—_ 4 Zambetia xploring 


wr 
rere 


Land, Diamond, &o. 


- db 
“a Anglo-French Expl. j.. 
oe sy {Cpe oe and 


Simmer & ackProp. 
Ss Mines...... 
ransvaal Gold cece 


Vogelstruis : 

West Rand a é — * Exploration 

Wolhbuter Gold . oe 93X..— St Gen. Mng.& Finance 

Worcester co AG oe Goerz (A.) & Co. .. 
oh ton. s Trnsvl. 


: ‘Tagerstoates (New) 6 ie 


Cinderella Cons. . — Cons.In, 1 


City Deep oe + 3 
Crown 
Durban Reodapocst 
Ferreira aes cccoce 
Geldenhuis 

upiter 

night Central . 
= ht’s Deep .. 

derfontein Deep 

oan Mines 
Rand Collieries .... 
Rand Mines 
Robinson Deep(New 


state ene . 
+  seountiieees 
New African 
. . New Vaal River 
_— te Diamond 
_ | Oceana Consolidtd. 
| Premier (Ti aD 


: te 
oo gyn 
be ee | TransvaalCoalTrust 28 se 
4..— | Transvaal Consolid, 1 
+4..— gy Trans. Est. & Devt. 


Miscellaneous.—The Industrial market opened in a | 
fairly firm condition, although business was on a small scale, 
Later on the tone became dull, the Rubber market being | 


exceptionally depressed. Marconis and National Telephone | 
Deferred were a strong feature at the beginning of the week. 


The following are the prices and variations of the more | American Marconis were strong on the dividend announce- 
active shares :— 


| ment, but subsequently fell away. 


Shipping stocks have 











continue fairly firm. 


Miscellaneous. 


Coates Prices, Rise | 
To- 


Anglo “A” (Def.).. 235 «. ish 


Anglo Chilita Nite’ tel3s ..1 
Armstrong ...++e+e 


Assted.Cement Ord. Ith. 7 


Brazil Traction.... 2 eo 


Brunner,Mond &Co. 4$4x.. 4tax.. 


Coats (J. and P.) .. oe 


Eng. Sewing Cetton 1 l 


Gas Light, &c. ....100 *7101 
Guinness ¢ Ord. ccee «07. 


Harrod’s Stores.... 4ym— -- 4% 








DIVIDEND 

Company. 
~ Banks. — } 
African Banking an 

Insurance. 

London and Lancashire Life| 
end GORGES coc ccccce sce 
London and Provincial| 
Marine cccoccecccecedec! 
National Guarantee and, 
Suretyship .ccccccccce. 


Mining Companies. | 
Brilliant Extended Gold. . ail 
ESperanZ®. .....cceececseees a 
Ivanhoe Gold Corporation . . 
La Rose Consolidated ...... 
Mexico Mines of El Oro . 
Nundydroog Co. ........+¢: .| 
Ooregum Gold of India ... 

DO PUNE. a. . davctasesdeses 
Premier (Transvaal) Dia-| 

mond, Def....... avéooee 
Railways. 


Bengal and North- Western 2 % Quarter 


Cuba Railroad (Pref.) ...... 
Messina-Sarsus Adana...... 
Rohilkund and Kumaon.. 
Tea and Rubber. | 
Castletiela (Klang) Rubber. .! 


East Java Rubber .......¢- 
Lingai Valley Tea .......... 
Malacca Rubber nn 
Pataling Rubber .......... 
Selangor Rubber ...... eoee| 9A 
Sembilan Estates 


Sialang Rubber Estates ....! 
ee eee 


Sungkai-Chumor Estates ..| 10 % 


Ulu Buloh (Selangor) ...... 
Yam Seng Rubber ........ oat 
Other Cos. | 


Amalgamated Land and) 
Mortgage Companies of] 
WH steudncadecen 

Andrew Knowles and Sons' 
OS, Geiairccdcccsadss : 

Australian Agricultural . 

Barratt and Co. .....ccccces 

Barclay, Perkins and Co. 


PUGte. nesndees eecceséec : 
Bell and Co. 


See e eee eee eee 


Brown Brothers ............ 
Canada Landed and National! 
Investment 


Charter Trust and Agency . ; i 
cee Coffee 





£. W. Tarry and Co.. 

Head, Wrightson, and ‘Co. 

Investment Corporation of 
Cc ——e 


Ke ily’ s Directories ........ 
RE PT PERS 


London Produce Clearing’ 
CU. cccctanseanesaiee 
Marconi Russian Co. 0’ 


Wireless Tele 
Marconi Wireless Telegraph 
Of AmpaeteS acicscocccotl 
Maypo e Dairy (2/) 
Me!bourne way 
COTO osc nssiescncee 
Montgomery, Ward and Co. 
(Preferred) 


Montreal — Heat and 
ae 


eee ewes 


ortgage 
Agency Co. of New Zea-| 
land 


Tete ew eee Pete eeeeee 


New River Co 


New Zealand and River 
_ Plate Land Mortgage . 
North-Eastern Breweries . 
Ogilvie Flour Mills.......... 


Oriental Carpet oe 
Sarees nec eR ERIS DPSS 


TOO eee ene eens 


June 21, 1913.) 


been very quiet, and there have been practically no move- 
ments beyond a mild fluctuation in Royal Mails, 
shares, after a firm opening, relapsed on Tuesday and Wed- 
nesday, while the Pekin group were notably weak on Thurs- 
day. Iron and Steel shares were fairly steady, though 
Comal Lairds and Armstrongs fluctuated considerably. 
Little change has been recorded in Breweries or Nitrates. 
The slump in the Rubber market bas been more pronounced, 
owing to a large amount of forced realisations. il shares 


day. 

| Hudson's Ba (£1).. wir ao an 
| Lipton Nee eccee ‘ i 
—_ aan & Wet. 2 


| Metpn. Bice. Supply 

| P. and O, Deferred..220 - 

| Royal —_ Steam. a. 
Land.... 2 


\“ Shell" Transport 
| Viekers, Limite i . 


ANNOUNCEMENTS. 





Rate % per Annum, except where 
marked % or stated in ) Cash. 


Final. Last 





3/6 p.s.| ae ne, 


1s9d ps. 1s9p.s 
10s p.s.' 7/6 p.s. 


2 %, leita 


: 2/6 p.s. 1/6 p.s. 
and 
Quarter) 3s p.s. 


otbessendye ses ‘Quarter 
— 10 


Land 


Closing Prices, Rise 
win or 
Fall. 


43°" 


eae ov eee 


. + 


| 
| 
| 
| 
| 
| 
| 
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3 
1O& on! us 5/; p-s 
2 











Rate‘ % per Annam, except wh 
te % pe % or stated in Cash. | 23 
Company. — es eee 
; Last Last Bp 
Interim Year. | | Final. Year. | 
~ OTHER ComMPANIES—Con. are ; o” 
Patent Victoria Stone ...... 5 5 eer 
Redpath, Brown, and Co. .. 8 . =. os 
Rickett, CockerellandCo.... .. | a +» | nil 
“a 
| 
| 
i 





| 


| Previous 
* Year, 


Royce, Limited . 


Power oe oe ° —— t 5 
South African Breweries .. on aa 20 20 17%, | 1% 
S. P. Austin and Son (Sun- 

GRR vn dcccevd<eancss ma an - aac Oe 
Spies Petroleum ............ a i) ae 3s | oe 
* Yorkshire Evening News’ ee ae” EF ee oe | a s 
Wilkie and Soames6% Pref. .. oh ue Se o "| .. 3 
William Jones and 8ons...... oc. | ~ BRE HAS Ee 
Witwatersrand Township | i 

Cd sched va eemene 5 % oe ee | ** ** i “* 
Wm. Cooke and Co. ........ a as er Eee Ss ] 5 
Wm. Mowat and Sons ..... 


we 6 | ee ee 





| 
be CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


ons Gold Recoveted. 



































2 
8 |: ; 
be le. ©. | | Profit 
£5 MINE, sm Sa | } _(¥) 
~ Mill.| $5, Mill. SS | Total. | Value, 
2 ‘& | & | 
ee ociiecenee eae i ae Met ek 
Ozs. Ozs. | | 
Alaska Mexican ....... 20,286) 430 a ee | $51:598 P)$28,281 
*e Alaska Treadwell ......' 71,512) 1,410 ee os } $192,153 (PyS9e 318 
Alaska United...... .»»| 36,624; 857 ea on $34,452 $24,842 
ae eeeteceses 6,122! 4,464 o we a (V) 5,219 
= DMO ittonceticcace 3,637) ... | ee e< i A (V)$21, 047 
12 TOURS oo5.cceccceces 5,549! 13,359 we ea $112,295 (P) £6,537 
Jumbo Gold Mining Co. 3,260) .. 1,013 es ee Loss 912 
Matabele Queen’s ....... 1,640) .. | 968 waite ee 
Sudan Gold Field Co...) .. oa ee ee ‘ "3,247 
Susanna Mines ........ 1,004 557 392 40 * 432 iy) 1,21 
United Rhodesia Gold | | 
Fields { | 
Jumbo Gold Mining | 
il ice seneneanenine 3,632) .. 1,115 ec ee (V) 4,746 
Mayo (Rhodesia) Dev. 
chek scceckaasages 584) .. 254 ee ee (V) 1,073 
Willoughby's Consoli- 
dated stew eeeeeeeees 5,791) ee | 183 ee i ** i se 
— } 
ANALYSIS OF BALANCE-SHEETS. 
s HUDSON'S BAY COMPANY. 
** May 31, 1913. 
se LIABILITIES. ASSETS. 
8 Amount. Ine. or Dec. Amount. Inc. or Dec. 
a £ £ £ £ 
Ord. shares.... 1,000,000 .. Cashin London 585,317 . 536,910 || 
. Pref. shares .. 999,874 .. + 999,874 Investments .. 25,014 ; 23,014 
e Due to officers, Goods, &c. .... 1,660, 169 . + 278,459 
Gi cassnacoun 36,324... — 3,345 Cashatstations 121,776 .. + 103,372 || 
Due to custom- Due by custom- 
ers, &c.. . 298,346 .. + 87,533 GBBy BO. cccece 257,038 .. + 54,983 
° Unpaid ‘divi- Advances ...... 839,636 .. + 
dends,&c..... 36,831 ..— 11,925) Steamers . ; 9973 .. — 
e Insce. & reserve ey ee Other property nil «= 100,000 
° Benefit fund . 50,000 .. 
Bal. of land ace. 156,575 .. — 215,250 
Saleshops Ext. i 
24 fund 300,000 .. + i 
- Profit and loss 528,973 .. + 111,016 
ve queens | 
Total...... 3476923 .. + 1,267,903! Total .... 3,476,923 .. + 1,267,903 || 
90 HOWARD AND BULLOUGH. 
May 31, 1913. 
= LIABILITIES. ASSETS. 
Ss Amount. Inc. or Dec. Amount. Inc. or Dec. 
“il £ £ z £ 
™ 6% pref. shares.. 250,020 .. ne Business, good- 
Ord. shares ...... 750,000 .. ae will, &c. ...... 857,330... — 7,317 
4%, deb. stock .. 250,000:. .. Book debts...... 244,192 .. — 8197 
Int. accrued , .. 4,137 .. Investments .... 577,615 .. + 46,833 | 
Sun. creditors .. 40,203 .. — 8,762 Cash at bank . 88,371 .. — 276,927 
mil | Reserve......0<0- 370,000 .. + 10,000 Cash andbills.. 2345 ..— 3,906 | 
Div. reserve...... 170,000 .. — 80,000 Stock-in-trade .. 192,313 .. + 23,291 
Profit and loss.. 127,714. : —147,261 } 
= Otei ck ae .. —26,023 = Total ...... 1,962,156 .. —226,023 | 
™ KYNOCH, LIMITED. 
March 29, 1913. | 
LIABILITIES. ASSETS i 
Amount. Inc. or Dec —- Inc or Dec. 
+ &£ 2 
Pref.shares .. $0000... Capital expend. 271,081 .. — 21,533 
Ord. shares. . 387,500 .. BGG cc cccccnes 460,255 .. + 59,620 | 
Debentures .. 735069 .. — 12,185 Dette OO aa aue 185,804 .. — 17,755 | 
Creditors .... 387,069 .. — 130,561 a | 
ae Mortgage and xpiosives ; 
74 interest .... 8,585 .. o« ONES ccccpeceny mii |». — 248,852 
Reserve ...... 56,329 .. sa —— fund 
Pension fund. . TEED cee | BR cceccccess 13,400 .. a 
Bad debts .. 3682 |. + 2018 tnvest. andecash 257,765 .. + 134,217 
Profit and loss 96,535 .. + 36,435 
Total .... 2,188,305 .. — 104,295 Total .... 2,188,305 .. — 104,293 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| | Profit 


| Amount: 
Balance After | “4 vais. 


able for | 


Period 
Ending. 


from 


Pay- 
Last 


ment of 


| ture | 
Interest. 


Banks. | 
National Bank of New Zealand 


£ 
Mar. 31 td 


OTHER CoMPANIES. 


| 


African Association.........., Dee. 31 62,102) 


4,456 32,653 


| 
| 


Aron Electricity Meter 

Barrenechea Nitrate : 
Bruas-Perak Rubber Estate .. 
Federated (Selangor) Rubbér .. Mar. 31 | 
Globe Telegraph and Trust ..| May 31 
Greenwood and Batley 

Hoare and Co. .. 

Howard and Bullough May 31 
Hudeon’s Bay (Trade account)| May 31 
Do (Land account) Mar. 3 

Indo-China Steam Navigation) Dec. 
J. G. White .......... AS Feb. 28 | 
John Brown and Co. ........| Mar, 
Kelly’s Directories ....... .«+| Mar. 
Kynoch ...... 
Lankat Rubber . 
Longai Valley Tea . | Dec. 31 | 
| 


440, 485 
3,491, 41,301 
27,997, 209,827 
3,649. 14,775 
16,674 44,183 
| 31,224) 160,240 
| 117,957, 228,325 
| 371,825 484,750 
| 7,531) += 34,305 
21,212, 80,692 
87,102; 271,902 
16,150 40,840 
24,600 79,436 
4,463, 31,190 
9,725 8,668 
Lungla (Sylhet) Tea 6,216 32,117 
Mabira Forest (Uganda)! 
Rubber ..... oeeescéde «.| Dec, 
Malacea Rubber Plantations Dec. 
Mendaris (Sumatra) Rubber! 
and Produce...... ie ees 
Nadeem Tea ..........--ee08| 
New Londo Borneo Tobacco || 
Oblsson’s Cape Breweries } | 
Puebla’ Tramway, Light and 
Power 
Sialang Rubber Estates......) 
Simo Rubber Estates 
Sissert Company......... eos] 
Spies Petroleum 
Ulu Buloh (Selangor) Rubber) 
Wm. Cooke and Co. 


6,436, 275,440 


bred 22 
4.49), 49,228 
7542.Dr. 272 
28,403, 40,253 


6,197 354 

6,840 26,355 

1,505 1,415 

oo | “Sasae 

; 19,079, 334,674 
Dec. os 
Seees.| MariSl 3,857 


2,074 





Account.) Deben- | ora | Ordinary. 


£ g | 
135,492 161,756 


62,102 F’ders 


37,109 
Dr. 1,99.|Dr.2,111|Dr.3,t15| .. | 

25} 2k 
44,792) 
237,824) 


Dr.4,111 Dr.5,466 Dr.9,577 
281,876 
20| 
53,719 


7,270 
68,662 


6551. 


15.147 19.004 


| Corresponding 
\Period Last Year, 
___ Carried to 
Reserve, | Balance 
| | Deprecia- | Forward) 
| Rate. |Amount./Amount, #0) &. 


Appropriation 


Dividend. 


—— 


| Prefce. Net 


Profit, 


Divi- 
dend, | 


oOo | 


a ae: ee 
13 | 


£ 
65,000, 


| * 


| 48,193 | 


| 


go 
60,000 


ot 0 
36,756, 120,76) 13 


| 

» §,799 ss) | wes} 209,068 
8,110) | | | 

8,750, 7,493 15,000 5,865 
a areata: eae 'Dr.3,(14 
S21) --z3 | 695 9 
36,960, .. | 3,973 3,859 
MON cr | 
7,028 7,000; 
-» | 17,669 16,850 
15,000, 70,000 31,464 
17,309 836... =|: 128,973 
.. | 400,000, 156,575 
| .. | 29,783 2,000 10,083 
/ 18,000 30,000 22,993 
82,557 50,000 89,722) 
9,416 7,000, 17,034 
25,000 40,030 29,348) 
1,613 

5,650! 


144 
| 120 
7 23,569 
140 36,671 
219,473 
25,295 
44,023 
137,076 
195,970 
273,268 
69,353 
75,399 
227,103 
37,663 
51,532 
14 081 


26,817) 


108.676) 
ee 4,395 


| 
| 
| 
| 


‘ 


5,895 
| 8588) 


* | y 16,415 
10,020} 3,850) 38,661! 
} i | 


.«  |Dr.9,577} .. | 
30,431] 9,381) 129,936) 
| deg 
6,082 64,284 
42,187) 
33,659) 


7,329 
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Motices and Reports. 


BANKING COMPANIES. 


NATIONAL BANK OF NEW ZEALAND —The report for the year 
ended March 31 last states that the net profit, after providing for 
bad and doubtful debts and including £26,263 brought forward, 
amounts to £161,756. The interim dividend at the rate of 12 per 
cent. per annum, paid in January last, absorbed £30,000. The 
sum of {15,000 has been placed to premises account, £15,000 to 
reserve for depreciation of investments, and £6,000 appropriated 
to pay a bonus to the staff, leaving now available for distribution 
£95,756, which the directors propose to allocate as follows :—In 
payment of a dividend at the rate of 12 per cent. per annum for the 
half-year ended March 31st last, £30,000; in payment of a bonus 
of x per cent., £5,000; to reserve fund (which will then stand at 
£520,000), £20,000; to pension and gratuity funds, £4,000; 
balance to be carried forward, £36,756. In March last 100,000 
new shares were Offered to shareholders ata premium of /1 5s per 
share in the proportion of one share for every two shares held. 
The new shares have been allotted and the premium amounting to 
£125,000 will be carried to reserve fund, which will be thereby 
raised to £645,000. 


MISCELLANEOUS COMPANIES. 


HOWARD AND BULLOUGH.—The report for the year ended 
May 31st last states that, after making due allowance for depre- 
ciation, bad and doubtful debts, income-tax and directors’ 
remuneration, &c., the trading profits for the year amount to 
£170,239. After deducting interim dividends and providing for 
debenture interest, amounting in all to £73,750, there remains 
£99,489, to which must be added £31,225 brought forward, making 
£127,7%4.. Add proposed transier from reserve fund (as below), 
£30,000, making a disposable balance of £157,714. This the 
directors recommend to be dealt with as follows :—Dividend for the 
half-year on preference shares, £7,500; fourth quarterly dividend 
of 2$ per cent. on ordinary sbares, £18,750. Consequent upon the 


action of a number of theiremployees having caused a stoppage of || 
the works, the directors have decided t> defer payment of the usual 
bonus, and they propose te form, with the addition of £30,000 to }} 
be transferred from the reserve fund, a special contingency reserve || 
fund cf £100,000, leaving to be carried forward £31,464. 


J. G. WHITE AND C0.—The report for the year ended 
February 28th last states that the results show a net profit on the 
year's trading of £88,797. A further {10,000 is allocated out of 
profits to the special dividend equalisation reserve, making this 
reserve now £50,000, Asum of £20,000 is also added to general 
reserve. The directors again recommend a dividend of 12 per 
cent. per annum on both classes of shares, and, in addition, an 
extra dividend of 10s per share on the ordinary shares; and the 
balance to the credit of profit and loss, after-bringing in £21,211 
from the previous account, deducting the interim dividend paid on 
the preferred and ordinary shares at January 1, 1913, and making || 
provision for percentages due to directors and staff, is £80,903, || 
and after making the appropriations referred to above, there is a 
balance to be carried forward of £22,904. 


MANCHESTER SHIP CANAL.—Monthly approximate 
return :— 


May 


traffi 


May, 
1913. 


In 
crease. 


’ Total for Five Months, 
1912. 1912. 1913. 


£ £ £ £ 5 
52,705 57,934 .... 207,922 .... 255,486 .... 25,554 


KELLY'S DIRECTORIES.—The oper for the year ending March 
31st last states that the profit earned is £53,273, which, with the 
amount brought forward, (16,150, makes a total of £69,423. The 
balance standing to the credit of profit and loss account, including 
the amount brought forward, and after allowing for depreciation 
bad and doubtful debts, the debenture interest, and dividend 
declared on the preference shares to December 31, 1gt2, and also 
the interim dividend on tie ordinary shares, is £45,221. rhe 
directors recommend the payment of balance of dividend for the 
year on the preference shares, and 15s-per share on the ordinary || 
shares, making with the interim dividend of 5s per share paid || 


j December 31, 1912, a dividend of 10 per cent. for the year, and ol 





June 21, 1918.) 


a bonus of 5s per share on the ordinary shares, carrying £7,000 to 
reserve, leaving £17,034 to be carried forward. 


OHLESON’S CAPE BREWERIES.—The report for the year ended 
March 31st last states that the profit for the year, after charging 
working expenses, repairs, and maintenance of freehold and lease- 
hold properties, and after making provision for bad and doubtful 
debts, amounts to £85,171. Including transfer fees and £45,361 
brought forward, and deducting for cost of additions to plant and 
machinery during the year £16,952, there is a balance of £113,620. 
After deducting the usual charges and providing for depreciation 
of plant, there isa balance of £57,162, out of which it is proposed 
to pay a dividend of 8 per cent. on the ordinary shares, carrying 
forward £33,162. 


PUEBLA TRAMWAY LIGHT AND POWER.—The report for 1912 
states that the net profits in Mexico in 1912 amounted to {76,931 
as compared with £67 039 for r9tr. After meeting all expenses, 
bond interest and first mortgage bond sinking fund, there remains 
a profit for the year of £354, to which should be added the balance 
brought forward of £6,197, making a balance at the credit of profit 
and loss as at December 31, 1912, of £6,551, which it is recom- 
mended should be car.ied forward. All sections of the company’s 
business show satisfactory increases, 


SIALANG ROBBER ESTATES.—The report for the year ended 
January 31st last states that the crop of rubber harvested for the 
year amounted to 176,879 lbs, against an estimate of 137,000 lbs, 
and the previous year's total of 66,451 lbs. The crop rea'ised a 
gross average of 4s 4.74d per lb, against an ‘‘all in’ cost of 
is 5.68d per lb. The coffee crop for the year amounted to 8744 
piculs, against an estimate of 1,200 piculs. This crop was sold 
locally at a net average of £3 63 11d per picul. The net profit for 
the year is £26,356, to which should be added unappropriated 
profit from last year, £6,840, making £33,196. An interim divi- 
dend of 6 per cent. absorbed £7,541, leaving available (25,655. 
The directors recommend a final d.vidend of 9 per cent., absorbing 
£11,499, leaving to carry forward £14,156. 


TREDEGAR IRON #¢ND COAL.—The report for the year ended 
March 31st last states that, in spite of the increase in the cost of 
production, in the rate cf wages, and in the price of all descriptions 
of stores and materials, the directors record a substantial increase 
in profits. The output of the Tredegar Goliit ries, exclusive of Oak- 
dale and Markham, was 1,678,943 tons. The production of ccke 
was 70,569 tons. The ovrofit on working accounts during the past 
year was £127,169; the amount brought forward from the pre- 
vious year was £31,829, making £158,999; deduct balance of in- 
terest on loans and debentures, £6,982; divisible profit remaining, 
£152,017. This profit the directors recommend should be appro- 
priated as follows: Dividend of 10 per cent., free of income-tax, on 
the ‘‘A’’ and *‘B"’ shares, of which 4 per cent. was paid in 
December last, £82,433; depreciation, £10,000; reserve, £40,000 ; 
carry forward, £19,583. 


MINING COMPANIES. 


VILLAGE MAIN REEF.—The report for 1912 states that the 
realised net profit from the year’s operations amounts to £443,176, 
to which must be added the amount brought forward from the 
preceding year, £264,464, making a balance at credit of appro- 
priation account of £707,649. Dividends Nos. 23 and 24 of 7seach, 
free of income-tax, declared on June 12, 1912, and December 11, 
1912, respectively have been paid, leaving a balance of £377,249 to 
be carried forward. The directors recommend that an interim 
dividend at the rate of 7s per share, free of income-tax, be declared 
payable to all shareholders registered on June 30, 1913, and to the 
holders of coupon No. 24 attached to tte sha‘e warrants to bearer. 
The total dividends paid by the company to date amount to 
£2,911,943. During the year the company has increased its 
holding in the Village Deep, Limited, by purchasing 17,352 shares, 
bringing the total holding on December 31, 1912, to 87,352 shares 
Legislation has taken place in South Africa for the compu'sory 
insurance of white and coloured underground workers who contract 
phthisis while in employ of the mining companies. A compensation 
fund and an in urance fund are provided for, and the companies 
are assessed according to the number of their employees. 


WEST AFRICAN GOLD OUTPUT.—The following are the gold 
returns for the five months ending May 31, 1913, as com- 
pared with the same period of 1912 and 1911 :— 


1911. 


Esti- 
' mated Ozs, 
| Value. 


1912, 
Esti- 
mated 
Value 


£ £ 
66,107 26,09€ 107,262 
63.08}, 25,00$ 102,270 
67,673. 27.228 111,37€ 
70,880 27.79% | 114,796 
96,40¢ 28,015 115678 
92,174 27,784| 114,697 
91,95& 20,974 127,800 | 
25,38 103753! 23,015, 136.407 

26.71; 109.03¢| 34,491, 142,397 

26. 82t, 109,593 34,436 142,414 

24,28¢ 93.29%! 33,18: 137,70 

24,36, 99569. 34,917, 144,382 


261,78" 1,039,4 4 362,940;1497179 


Ozs, 


— ——— -. 


| &£ 
34,857) 144,262 
32,544 137,038 
36,289) 150,060 
35,295) 146,220 
34,507) 142,617 


January ...... 
eaten 
March 
April 
May 
PUDDicescihetion 
RD onnkubdnns 
ee 
September ..... 
October ...... 
November ..... 
December ....| 


15 902, 
15,175 | 
16,38" | 
17,235 | 
24,42" | 
22,556 | 
22,511 
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Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of fine, bright, forcing weather has benefited the crops 
in the United Kingdom, and general appearance of the plant 
is favourably commented upon regarding the all-favoured 
cereal, though scmewhat “patchy on heavy soils. The market 
was mcderately attended during the week, but proceedings pro- 
duced no new noteworthy feature, buying on the part of con- 
sumers being confined te pressing needs which in the case of 
breadstuffs may be explained by recent liberal arrivals and 
shipments and satisfactory progress of crops in the Northern 
Hemisphere. Prices, however, ruled generally steady. Feed- 
ing stuff. are occasionally the easier, but are really not pressed 
for sale. A dull tone prevailed in the wheat cargo market, the 
lack of demand being especially noticeable respecting Aus- 
tralian off coast, of which sales have been effected at 6d to od 
decline. This, together with favourable Continental crop re- 
ports, has tended to lessen the demand for floating and for- 
ward cargoes, and prices in some instances ruled in buyers’ 
favour. Australian, arrived, sold, from 38s to 37s 3d, accord- 
ing to size and quality, Rosafe, 6114 lbs, ditto, at Falmouth, 
358 3d, and choice white Karachi, July, at 38s. 
remains extremely scarce and commands 


enhanced rates 


farmers being busy haymaking, and while this lasts shortage | 


will become increasingly felt. Whites, delivered up, range 
from 36s to 39s, and reds at 35s 6d to 38s per qr, 504 lbs, accord- 
ing to quality. Of foreign, mest descriptions move rather 
against sellers, without, however, any selling pressure of spot 
or near. No. 1 Northern Manitoba, 39s 3d; No. 2, 38s 3d; and 
No. 3, 378 3d, all ex ship. No. 2, Club Calcutta, shortly due, 
49s, eX ship. Australian spot, 39s 6d. Argentine up to 38s, 
landed, and South Russian, on sample, ex granary, 353 
upwards. The market for flour manifests general steadiness, 
American grades being offered with reserve. Minneapolis first 
spring patents, 28s upwards; Manitoba export patents, 27s 6d 
to 28s, both landed. Australian, on spot, 28s to 28s 6d. ‘Iron 
Duke,’ ex store, 25s. Grinding barley generally neglected. 
Odessa, on sample, 23s 6d to 24s, ex quay; good Persian, 
23s 6d; and fine American, 22s 3d, quay terms. English 
malting nominal. New crop maize meets with fair attention at 
intervals, quality so far being attractive, ex ship, 23s 6d, and 
245 3d, quay terms. Old, sound, in latter position, 24s. 
oats are offered at 15s 104d to 16s 114d, ex ship; 16s 4%d to 
163 72d, landed, according to quality, consumers being 
reluctant purchasers at asking prices. 


Messrs H. N. 


have given scme stimulus to the trade. Other wheat markets 
have also advanced to some extent, and as dealers, millers, and 
retailers have all got to 
naturally a gcod deal more trade being done. 
hand, there is no speculative buying to speak of, the bulk of 
the trade being cf a hand-to-mouth character. Deliveries 
against sales cf both wheat and flour are on an extremely heavy 
scale, and all shipments are well taken care of immediately on 
arrival, so that there is no undue accumulation of stocks in any 
directicn, but every indication that the present rate of con- 
sumption will continue until the very end of the season. In the 
meanwhile, however, it must be said that, from the standpoint 
of profit, the present state of trade is extremely unsatisfactory 
to wholesale firms, fer the prices which are being taken do 
net represent the cost cf replacing the gcods. In most cases, in 
fact, the price based on purchases made by importers two 
or three months ago when the wheat market was considerably 
lower, and in no direction are they getting a fair return against 
the present replacing cost. As-the end of the season approaches, 
it begins to be realised that it will not by any means be one of 
the most satisfactory cn record. Ever since the autumn it has 
been more or less impossible to get a fair profit on either 
wheat or flour, while the losses on coarse grains, especially 
barley, have been extremely heavy. In cther departments of 
the feeding trade, we have probably witnessed the worst season 
known during 20 years or more. It is not surprising, in these 
circumstances, that merchants look forward to a new season in 
the hope that conditions will be more propitious in every way. 

A brief summary will quickly cover the latest news regard- 
ing crops. In cur cwn country we consider that the indications 
are unchanged from last week, and point to a crop rather under 
the average in quantity, of course assuming that climatic con- 
ditions are entirely favourable during the remainder of the 
season. French reports confirm our recent remarks regarding 
the prospects in the Republic. Climatic conditions have been 
rather more favourable during the last fortnight, and while this 
will tend to improve the quality, it is said that nothing can 
now produce a really full yield. The reports that we receive 
from Germany are fairly good, and it would appear that, with 
moderately favourable climatic conditions between now and 
harvest, the Empire will reap a fairly full crop. 

North America, which looms largest in the public eye at the 
present moment, sends very mixed accounts. From the im. 


On the other 


Native wheat | 


Plate | 


Bathgate and Co., of Bristol, write as follows 
in their latest weekly report:—The strong American markets || 
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Manufactured iron and steel : Very few 
yield have been sharply reduced—in one case by as much as | new orders are coming forward, but meantime works cont} ini 
40 per cent. less than the predictions that were made at the | working at full pressure on old orders. Steel ship-plates. 
beginning of June. This estimate is probably too pessimistic, | £8 5s; steel ship angles, £7 17s 6d; iron ship-plates, £8 . iron 
and there is still hope that a very fair yield will be obtained. | ship angles, £8 15s; iron bars, £8 158, all less 2} per wa 
Soft winter wheat in U.S.A. is still spoken of in favourable | steel rails, £8 15s net. Iron ore: Little new itateeen “/ 
terms, but spring wheat in both Canada and the United States | reported. Sellers’ prices unchanged. Best Bilbao Rub: 


is said to be suffering from droughty conditions, while in 
Canada the crop is a fortnight late. It is somewhat remarkable, 
too, that the official estimate of the acreage under wheat in 
Canada is actually less than that of last year. Certainly the 
Canadians themselves appear to believe in the strength of the 
position, because prices have advanced to an almost phenomenal 
extent at Winnipeg and Fort William since the 4th or sth of 
this month. 

The following table estimates the home consumption of wheat 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 








1912-1913.' 1911-1912. 1910-1911.' 1909-1910. 


ewts. | ewts. ewts. | cwts. 
Imports Be aay (4C weeks to June 7;, 83,425.300 76,978,{02 76081,6 81,327 700 
® ‘ , 9081100 7,936200 8& 045,900 9,242,400 





“92.506 400 84,915,100 84,127 500 90,370,100 
2,750,850, 2,647,700 2,€03300, 2,916,400 


Add week ending June 14 —Wheat . 
Flour 233,700 320,800 


Total imports 41 weeks...... 95 490 920 87, £6360) 86 938, 100, 92 623,400 
Less exporte—Wheat .............. 498,000 52400) 198 200, 232.400 
PD haiinessecvaaceaest 139,900 112,000 83.10! 92,700 





PEE Cts crnkécestoess " 94,953,020 &7,227,600 86,656,800 92,298 300 
Add to Oe the estimated sales of) 


home-grown wheat......... vecstooe! 24,018,500, 31,713,703 28, 349,600 33,847,800 





. 118,971,500 118,941,300 115,006,400 126,146 100 
Average Price « English wheat per s 4 sa | a 


Forty-one weeks’ home supplies... 


|; @ @ 
IN ats chan ton wo choncvacns: 328 | 37 0 | 32 3 | 2990 
= een ans i ike nehh ockkee cbekeks 7 6 8 6 | fs; 6 & 
| Somat bushels. bashele Teioeo 


"Visible supply” in U.S. mags ea, 37,013,000, 30,572,000 25,643 £00) 1§,100,0C' 
Do do = in cwts...) 19,828 iA) 16,377,800, 13,737, 300! 8,089, 































COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 14, 1913, and for the corresponding week 
in each of the years from 1912 to 1909 :— 





Quawrrries Sots. a AVERAGE Prices. 











Wheat. Barley. © ‘Oats, | Wheat. | | Barley. | Oats. 
— | eiccceiceeatmtaniaet | <esneciencissaie | amascinnannentanaes | 
1913. gre bsh | qrs beh | re beh | oon. | e614 x8 
June 14..| 32316 2 | 6606 | 28899 5 | 328 | 247) 20 2 
7..| 4153 5 | 604 | 22% 7 | 3210 22) 19 8 
May 31..| 41905 5 | 2098 2 | 4372 5 | 327! 21: 21 
2%. | 38,719 2 | 2997 0 | 3772 5 | 3210 | 2% 3 | i911 
17..| 46,088 5 | 2882 4 | 5699 4 | 3210 | 2541 19 9 
10..| 52887 4 so 7 | emo 7 | 6 | 2 8 19 6 
ee ssi geass | me o| auss| sro 08 | a1 
eee 20,672 2 | 422 1 | 3751 7 and 23 11 19 8 
en 27.059 3 | 116 4 | 3893 4 | 290 | 18)1 | 38 0 
1909/1222!) 21292 4 3107 | 55117 | 427! 210! 2 6 








THE IRON AND COAL TRADES. 





The outlook in the pig-iron trade has improved this week. 
The various influences which caused depression last week are 
not now so pronounced. Nevertheless, there are still one or two 
disturbing features in the situation. In the Midlands, for 
instance, the strikes have been playing havoc with trade there, 
and the demand for pig-iron has suffered. The shipbuilding 
outlook is brighter, and stocks of the metal are decreasing. The 
hematite market is dull. Friday’s Glasgow prices are as fol- 
lows :—Cleveland, 54s gd, 54s 8d, 54s od, 26 days; buyers 
54s 5d cash, 54s 9d one month, 55s 3d three months; sellers 
548 6d cash, 54s 103d one month, 55s 6d three months. Market 
flat, small business. Turnover about 1,500 tons. Connal’s Stores 
to-day.—In Glasgow : Scotch, 1,000 tons; Middlesbro’ (No. 3), 
211,562 tons; standard, 1,420 tons; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated June 19th, is 
as follows :—Pig-iron: Since our last report prices steadily 
improved for a few days, and a fair amount of business re- 
sulted ; but a reaction soon set in, and the rather serious fluctua- 
tions have stopped buying. The warrant market is idle, with 
sellers at 55s, whilst the makers’ price for No. 3 Cleveland 

i 


G.M.B. is 56s. Hematite is-still quoted at 77s for East Coast 


previous letter there has been a rather heavy cut in the raw 
material market here. 
West Coast hematite iron developed to such an extent that prices 
=f a iiithiaieacascmibinbas have dropped fully ss or 6s below top prices. 
for East Coast now stand at 82s 6d to 83s, and for West Coast 
at 88s to 8gs. 
ised Lincolnshire and Derbyshire pig-iron, and merchants in the 
former market are stated to have been considerably underselli; ig 
makers. 
62s to 62s 6d. 
207,300, "236,900 changes would have occurred this week, but such has not been 
the case, and billet makers, who were much in the same position, 
have been able to resist the downward tendency, 
are easier for contracts. 
in Sheffield at gos. 
mined movement is on foot amongst employers here in the iron 
and steel industry to do something to check ‘‘ sympathetic” 
strikes, which have several times of late completely dislocated 
trade in departments not the least concerned with the particular 
labour dispute of the moment. 
known at the moment. 


10 iron 


ore (50 per cent. iron), 208; Gellivare and L/K Swedi ish iron 
ore (60 per cent. iron), “A” grade, hematite, 27s; “C 
Cleveland, 28s; “F” and “G” grade, basic, 28s, c.i.f., 


mic de 
Tade, 





North- 
East Coast ports. 
THE DOWNWARD MOVEMENT IN PRICES. 
Our Sheffield correspondent writes as follows :—Since my 


The tendency to easiness in the East and 
The quotations 


A somewhat similar state of things has character- 


Derbyshire. forge is now 61s to 61s 6d, and foundry 
It was very much feared that further price 


although they 
Foreign billets have been delivered 
It might be mentioned that a very deter- 


The actual outcome cannot be 
From all accounts, business in the 
mercantile shipbuilding trade is revealing signs of falling 
away, quite apart from the question of dear raw material and 
labour unsettlement, which, of course, are two strong elements 
in keeping orders off the market. 


—— 


Our Glasgow correspondent (writing on Thursday) says: The 
tone of the pig-iron warrant market this week has been of a 
very irregular character, and seems likely to continue so for 
a time to come. Not a little will depend on the course of 
events in other speculative circles, both at home and abroad. 
Such dealing as has been engaged in, computed to have covered 
26,000 tons, has been almost entirely between insiders. The 
public at the moment are in a quandary, not realising how to 
act, and yet their expressed disposition is to regard warrant 
iron, round the current level of price, as comparatively cheap. 

Authorities affirm that it cannot be profitably made at 555, at 
which business has been done more than once since Monday, but, 
in view of what are spoken of as the uncertainties of the situa- 
tion, optimistic operators lack the courage of their convictions. 
On Monday the cash figure touched 56s gd, representing a rise 
of 1s 34d from Friday; next day there was a drop of from 
6d to gd a ton on the several positions, and on Wednesday 
further declines ranging from 6d to 8$d. To-day the depres- 
sion at the forenoon seemed to have come to an end, for the 
cash price rallied 33d. But at the afternoon market, with 
nothing done, the gain was lost, and the close was quiet at 
55s cash, sellers, 55s 4d one month, and §5s 10d three months. 
Makers’ prices have not quite adjusted themselves to the chang sed 
conditions, but they have not fallen to the extent reflected in 
warrants; roughly, they are called about 1s a ton better. Con- 
sumers are naturally holding aloof as far as they can. Some 
fair purchases, however, on forward account, have been 
executed by Continental houses, who appreciate that Cleveland 
just now is the cheapest iron in the international market. Ship- 
ments from Middlesbro’, while not as good as those for June 
(to date) of last year, keep well up, and it is said that a lot 
of stuff has yet to go forward. It is an encouraging sign ' that 
public stocks are again on the decrease, the _ ecnagp gael for 
last week running up to 5,876 tons, and the aggregate in sight, 
about 224,000 tons, is not heavy unless general trade is going 
to give way altogether, and that is not anticipated. At the same 
time, business is not all round as active as it was; but this, in 
a measure, is due to industrial dislocations in several branc ches 
through wages disputes. These affect consumption whol! 
Happily, there are premonitions that the more serious disputes 
especially that in the ironfounding department, are in prow’ 
of adjustment, and if anticipations are realised an expans: 
in the outlet for raw material should be witnessed ere long: 
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pee tee 3 et te 
'| Steel works keep busy, shipbuilders are fully employed, 
| cngineers are well engaged (they have secured several large 





i} en ° ° 
orders in the structural section this week), and malleable iron 
makers are finding a better demand for their output. Coals are 


in quieter request, and prices have eased from 3d to 6d a ton. 


THE AMERICAN PIG-IRON POSITION. 


The latest American pig-iron statistics published by our con- 
temporary, the /ron Age, indicate that the output of pig-iron in 
the United States is being curtailed. The daily average output 
for May shows a decrease of 720 gross tons. The following 
statistics show the record of daily average for the first five 
months of the year since 1909 :— 
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| 
1] 1909. | 1910. 1911. 1912. 1913. 
{] Gross | Gross | Gross | Gross __ Gross 
| Tons. | Tons. | Tons. Tons. Tons. 
|| January «.seeeeee+, 57,975 | 84,148 | 56,752 66,384 90,172 
| February ....eeee+-, 60,976 | 85,616 | 64,090 72,442 92,369 
March ..eceeeeseee| 99,232 | 84,459 | 70,036 77,591 89,147 
|| April ..seeeeeeeeeee| 57,962 | 82,792 | 68,836 79,181 91,759 
| May ..+-ceeeeeeees, 60,753 | 77,102 | 61,079 | 81,051 91,039 





| During the month there was a net loss of 13 furnaces, and the 
‘| active capacity on June Ist was 2,600 tons a day less than on 

May 1st. Stocks are increasing, and no general buying move- 
| ment is in evidence. 





so active, for a variety of reasons. The Midlands have been 
under the shadow of a strike, while tonnage has been scarce. 
The dulness of the iron trade has made the coal trade quieter. 
'| House qualities have been in poor demand, owing to the summer 

weather. The following are the latest prices at the leading 

centres :—Steam coal, large best (Cardiff), 20s to 21s; large best 
(Newcastle), 158; best smalls (Cardiff), 10s to 10s 6d; best smalls 
(Newcastle), 9s; best (Lancashire), 11s od; best (Glasgow), 
13s gd; patent fuel, best (Cardiff), 21s to 22s; best household 
|| (Forest of Dean), 16s 6d. 


| While the coal industry is in a satisfactory condition, it is not 





COPPER STATISTICS. 

According to the mid-monthly circular published by Messrs. 
Henry R. Merton and Co., the total stocks of copper on June 14, 
1913, amounted to 39,973 tons, which compared with 40,187 tons 
l}on May 31, 1913, and 42,701 tons on May 15, 1913. At the 
end of May, 1912, the stocks of copper amounted to 52,590 tons, 
as compared with 90,363 tons at the end of 1911 and 106,815 tons 
at the end of 1910. 








HIDE, LEATHER, AND ALLIED TRADES. 








(BY OUR OWN CORRESPONDENT.) 


The hide market is again advancing, and several classes of 
hides went up by another eighth per lb at Thursday’s auctions. 
Runts and Herefords are now selling at 74d per lb in the best 
classes, best ox selling at 7§d per lb. Calf skins and horse 
hides also advanced in price, and it is thought that if America 
comes into the market we shall see hides beat all previous 
records. The demand for foreign hides is slow; tanners seem 
disinclined to work in to their full capacity, and prefer a wait- 
ing policy. The business in tanning materials is also affected, 
and such materials as gambier, &c., are now quoted at weaker 
prices. 

The leather trade seems improving, and during the past 
week fairly good business has been done in Bermondsey. 
|| Orders are, however, for small quantities, shoe manufacturers 
ind merchants preferring to buy for immediate requirements 
only. In sole leather the demand is for cheap bends of medium 
|| and light selections; shoulders are recovering their vitality, 
|| whilst bellies are now regaining their firm position. Stocks of 
'| leather at the tanneries are low, and tanners very disinclined 
to contract ahead at to-day’s quotations. Box calf and glazed 
kind continue to sell in moderate quantities, whilst there is a 
|} Sood demand for patent and suéde upper stock. 

The shoe section continues well employed, and gocd orders 
are being received both on home and export account. 

In harness and saddlery the outlook is decidedly brighter, the 
us horse shows and festivities in the country having given 
his side of the leather trade a welcome fillip. 

rhe fancy goods trade continues on the busy side, and 
\lsall manufacturers are again very busy in this direction. 





———- 


| Messrs Max Francke and Co., of Havre, report :—Inquiry for 
hides continues regular here, but the daily transactions have 
been less important again than eight days ago. Nearly our 
entire stock of Peruvians has been cleared at 165f, 165$f, and 
100}f for dry Arequipa, at 133}f for drysalted Huanchaco, and 
at 12>4f for drysalted Eten and Pacasmayo. Salted Lima, 
atoat from the best shipper, sold at 1g5f, against ro23f in 
Dry and drysalted Haities went up to 127}f. Sales, 

ut 13,700 hides, of which 1,0co light Rio de Janeiro oxen at 

| Sut, 224 damaged Rio de Janeiro and Brazil at Sof, 2,016 salted 
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Para at 97f the 20 kilos and gof the rejected, 321 ditto ditto 
at 93f, resp. 82}f, 1,020 ditto ditto at private prices, 230 heated 
Manaos at gof, 60s damaged dry Bahia at isf up to 145f, 1,009 
dry Maranhao at private figure, 948 dry Arequipa at 165$f, 730 
ditto ditto at private figures, 608 drysalted Huanchaco at 13331, 
2,000 drysalted Eten and 1,175 ditto Pacasmayo at 1275f, 1,008 
salted Lima at 10s5f, 350 salted Punta Arenas at ro4f, 328 dry 
Cayes and Port au Prince at 140f, 1,040 dry and drysalted 
Haiti at 1274f, and 337 salted Martinique at 83f. ‘ 

















JUTE AND FLAX TRADES, 





Messrs D. Pirie and Co., in their Dundee trade report, dated 
une 17th, write :—The jute branches of our trade continue very 

slow. The linen trade is quiet, and without change. . 

Jute.—Cables still report heavy rains, particularly in the 
Daisee districts, and prospects rather unsatisfactory. New 
crop firsts, August /s/, after declining to £26 5s, are steadier at 
this figure, but little or no business passing. Old crop prices 
show no change, but a few small lots on spot is about the extent 
of the business. Firsts, ex-warehouse, have been sold at 
£28 15s. To-day, jute steady, unchanged, but idle. Crop 
prospects less favourable. 

FLAx.—The monotonous inactivity of recent weeks continues, 
and transactions have again been of the most meagre descrip- 
tion. Both Slanetz and water-retted flaxes have ruled steady, 
but with so little actual business passing quotations are to a 
large extent nominal. Tows also have been more or less of a 
dead letter, but the few lots offering are not pressed for sale. 
New crop sowings in Russia are about completed, and the acre- 
age under cultivation is said to slightly exceed that of last year. 
To-day, flax and tow very slow, but prices unaltered. ; 

YARNS.—Jute yarns are still finding a very poor market, and 
prices rather in buyers’ favour. Linen yarns are steady, but 
not specially active. To-day, jute yarns dull. Flax yarns 
quiet, but tow yarns 1n slightly better request. : 

CLOTH.—Jute goods are only moving off in very small quan- 
tities, and any change is on the easy side. Linen makers are 
still well employed on old orders, but fresh business would be 
welcome. The canvas section of the trade is quietly steady. 
To-day, jute goods very quiet. : 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is quiet. It is reported that the American Woollen Com- 
pany is buying all domestic half-blood obtainable. 


Our Bradford correspondent, writing on Thursday, says :— 
Quietness prevails in the wool market, but that notwithstand- 
ing, prices are maintained. The fact is that topmakers are 
still well occupied in executing old contracts, aud” these, with 
the new orders that are received in driblets, are sufficient to 
keep the machinery running. For 64’s the price is still the 
level half-crown, and there is no disposition to shade a fraction. 
Indeed, it is by no means certain that mote business would 
accrue if this course was adopted. In crossbreds the price of 
a 40’s top is from 16d to 16}d, but it is not easy to make the 
latter price, and the former is the more general one. Top- 
makers, like the yarn merchants, are complaining of the slack- 
ness of the export trade, but with the unsettled state of affairs 
on the Continent and the monetary stringency—in Germany 
especially—this slackness is only to be expected. The marketing 
of the English clip is proceeding, and the high prices ruling 
from the first are being firmly maintained. On the average, 











** Pipe Perfect ”’ 


PLAYER’S 
Navy Mixture 


Out of the sweetest and ripest leaves of the tobacco 

plant ‘‘ pipe perfect’’ Player's Navy Mixture is made. 

Player's Navy Mixture is everything that a 
tobacco can be. 


It is cool and even burning, with a bouquet as. dis- 
tinct and delicate as that of some rare vintage wine. 


Then fill your pipe with this best of Mixtures and 
know all the joy that a perfect tobacco can bring. 


IN THREE STRENGTHS. 


Mild 5d. 2s" Medium 5d. °* 


White Label 43d. 5" 























Y 





Sen a eT a Selene toes AiR eeataies. a odoces ose 
to: : ya . 





7 
eae 
" n “a 
5 OR 8 OC RE Re Na tm “ 


eA at Ni AM ENO THE OES Mahe 


7 
i 
at 


ee 
>» 
oa 


a ee, 


et ae 
oe 
' He : 
og Ree} | 
3 4 ' 


See ee hem re oS ee 






~e ‘a N 
5 EO REI ON ig PRON NG ag IEE I NE PAO ll a AB UAL I Ma ey HM Rar! 


etn nemesis 15: ie ib, Agee ‘ 
- ee ee dakindk, 28 
owe pe ~* E a os ¥ 
OAL LLOE. POLL VOLES ALARA ALI COLE ELLAL SILLS ALAS 


Alte. se ct Aly li a elas se AI 





At hon 


a 
neh eee een dee 


a 


hie Siete 


Aa re 
PMc 





Lo eet earns mel agate p> RO Raan* Hm te ce a lite ge 
n . - 


Se 
ng Alga eather ENE HIE. 


‘ 
ee ee 

























































* 


1534 


they rule from 6s. to 7s. per tod more than the highest prices 
obtained a year ago, and in the majority of cases are above 
the rates ruling here. This means that staplers will have to 
hold their purchases until there is a rise in this market, for 
they cannot sell and make a profit at the prices offered here 
now. It is considered that some of the buying in the country 
is of a speculative character, and in the hope that when the 
United States tariff question is settled there will be heavy 
purchases for America. Whatever may be the demand from that 
quarter, the wool will have to be held for a time before it can 
be turned into hard cash. As a consequence of the high prices 
paid at the English wool fairs, spinners of English yarns are 
advancing their prices, although the increase is only a fraction 
of the advance for the raw material. 

































































































































Our Leeds correspondent writes:—The situation has not 
undergone any material change during the week, but there 
seems to be a more general recognition that quieter conditions 
obtain both in the woollen and worsted branches of the industry 
than we have seen for some considerable time. There has been 
a distinct slowing down of new business during the past six 
weeks. Manufacturers never think much of two or three weeks 
being quieter, but when it continues week after week they begin 
1] to look round and wonder what is about to happen. Everything 
| indicates that a quiet time has been struck, and there is nothing 
for it but to wait patiently and see what the ultimate outcome is 
going to be. On the whole, mills are busy on old orders, and 
that is the best that can be said. It is more than ever patent 
that wholesale fabric buyers have now come to close grips with 
the inevitable. They have been confronted during the past 
month with the fact that they will have to pay sensibly-increased 
values compared with 12 months ago, and the prices named are 
such that they are not being as freely paid as manufacturers 
expected. A real struggle is taking place between the pro- 
ducer and consumer, and the present spell of quietness is due 
to wholesale buyers refusing to place further contracts in anti- 
cipation of prospective needs. It is generally recognised that 
no advantage is to be gained by buying largely on forward 
account, and that it is policy to go from hand to mouth. The 
industry has also reached the period of the year known as 
between seasons, and this also is emphasising the present period 
of inactivity. There is a general slowing-down in the move- 
ment of all textile commodities, but at the foundation the 
situation appears to be scund, and although slight concessions 
can be obtained where actual business is placed, the way English 
wools are moving shows that many have confidence in the 
future. 


Messrs Chas. Balme and Co. write, under date June 1gth :— 
There is little change to report in the wool market during the 
past fortnight. In the Yerkshire manufacturing districts, 
while quotations for tops remain steady, rather less business 
is doing, and the recent improvement in the export yarn trade 
has not been fully maintained. There has been some inquiry 
in the London market on Continental account for heavy-con- 
|| ditioned South African greasy wools at prices show:ag a small 
| advance upon last sales’ closing rates. The principal event of 
interest has been the opening of the season for English wools, 
j which have been selling in the country at figures well above 
Bradford quotations. The gross arriyals to date for our 
auctions, whith open on the ist proximo, are as follows :— 
Australian, 62,899 bales; New Zealand, 119,763 bales; South 
African, 59,164 bales; total, 241,826 bales, of which about 
122,500 bales (30,000 Australian, 40,500 New Zealand, and 
52,000 South African) have been forwarded direct to the Con- 
tinent, Yorkshire, &c. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


People interested in the colonial weol trade are in the habit 
of talking and writing about the beginning and end of the 
regular selling season in Australia, but it seems to me that 
befcre long, if early shearing becomes more popular, auctions 
of an important character will be held at short intervals all 
the year round in the principal selling centres of the Common- 
wealth, and especially in those of Brisbane, Sydney, and Mel- 
bourne. Since what is called the regular selling seasoa ended 
more than 100,000 bales have been catalogued in these capitals. 
Not very much of this early-shorn Queensland wool finds its 
way to Melbourne for realisatien, but 5,000 bales passed the 
hammer there this week, whilst at Brisbane next Tuesday, 
Wednesday, and Thursday no fewer than 45,099 bales will be 
offered. In copnection with this. series an interesting point 
arises—viz., will there be shipping and labour available to get 
this wool away before the end of the month? Only four days 
are available in which to have this done, and although I have 
known 38,000 bales shipped from Adelaide in 48 hours, I doubt 
whether these 45,000 bales can be got away before the 3oth inst. 
at Brisbane. The point is this—viz., if they are got away, then 
the wooi will be credited to the wecl year 1912-13, which ends 
on that day, whereas if the shipment does not take place until 
July 1st the wool will be put down as part of the exports of the 
wool year 1913-14. Of course, the point is not one that users 
of the raw material are likely to trouble themselves about, but 
those statisticians who have forecasted shortages of 350,000 and 
400,000 bales and more in the present season’s shipments of wo3l 
from Australia will naturally be anxious that, for some reason 
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papers, will never be seen again. 


of Yorkshire, with 17 out-stations, all connected by telephone 
with the head station, the top wire of the fences being ut 
for the purpose. , 
motors in ‘large numbers, and from stations in the 
country they motor to and fro to Southern capitals and 
one cr two days, whereas fifty years ago it required 
weary ride of six or eight days to perform one part 
journey. 


unlikely that any competition will come from that qua: 
the approaching auctions in Coleman street, commencin 
the 1st prox. In their bonded warehouses there are sti 
than 71 million Ibs of foreign wocl, or nearly 15 million lbs 
more than was the case at this time last year. 
business for the week did not reach a million lbs, against no 
less than 3} million lbs for the corresponding week of last vear. 
Last year the imports for the week actually amounted to 43 
million lbs, against a million lbs during the corresponding 
week of this year. 
these can imagine for a moment that operators from across 
Atlantic will take a hand for a long time to come in buyi 
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[June 21, 1913. 

or another, the shipment of these 45,000 bales should be @e!... i - 
until after the rst prox. Science has done, and is doing diem | 
for the Australian pastoralist. Cold storage enables him t y a } 
his fat cattle, sheep and frozen lambs to English and othe I 
markets, so that such advertisements by butchers as ‘4 leo - a 
mutton and a glass of ale for a shilling,”’ or “‘ half a sho. ha J 
half-a-crown,”? sc common at one time in leading \y traliun t 


I have known 


sheep sold in mobs of a thousand head and more at : a 
apiece, when stock was plentiful and feed scarce, a state <i , 
things not likely to cccur again. On some large properties the 
cost of management has been greatly reduced by the use <f 
telephones. I know of one in Queensland, about twice the site 
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Now well-to-do squatters are 


United States wool statistics still show that it is extremely 
ter at 
g on 
1 more 


More: Ver, the 


Nobody who understands such statistics as 
the 
wool, either in London or at our country fairs or at Bradford. , 

At Bradford and in the West Riding the values of wool and 
tops remain wonderfully firm, and especially so when the very 
small quantity of new business offering is taken into a 
The weak point is the absence of demand from Germany for 
either tops or yarns. This lack of demand has been accen- 
tuated of late by the severe financial stringency in Berlin and 
throughout Germany. It is well for importing top-makers at 
the great Yorkshire centre that the home trade remains so good | 
and that consumption, although showing some si of falling 
off, is still on a big scale. 

By this week’s Australian mail I had half-a-dozen long letters 
from my pastoralist correspondents in the different States. From 
Queensland, New South Wales, and Victoria all my corre- 
spondents agree that rarely have these States enjoyed as good 
a season, and never a better. The lambing was in full swing, 
and promised a high percentage, and all accounts agree that 
the clip of wool will be an excellent one as to soundness and 
depth of staple, and much larger than during the season just 
coming to an end. From one end of South Australia to the 
other pastoralists were having a dry spell, but notwithstanding 
the want of rain, lambing was proceeding satisfactorily. As to 
Western Australia, many stations situated in the central dis 
trict, about 200 to 350 miles inland from the West Coast on the 
Burgoyne and southwards to the Upper Murchison, were still 
in the grip of the drought when the mail left, and losses of stock 
were general on all the properties situated in this wide district. 
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THE COTTON TRADE. 


LIVERPOOL, June 20. 


The cotton market has been fairly active. Quotations gene- 
rally show no material change. Estimated spot sales 50,000 
bales, of which 42,250 bales are American, 1,700 bales Egyp- 
tian, s,oro bales Peruvian, &c., 100 bales East Indian, 160 bales 
West Indian, &c., 770 bales African, and 10 bales sundries. Of 
these 4,300 bales are for export and speculation, and 45,700 
bales for the trade. Imports 60,549 bales, including 49,539 
bales American, 5,972 bales Egyptian, 645 bales Peruvian, Ke., 
198 bales West Indian, 494 bales African, 3,398 bales East 
Indian, and 3 bales sundries. The actual quantity forwarded 
to the trade is 66,938 bales, of which 58,135 bales are American. 
The actual quantity exported is 6,023 bales, of which 5,393 
bales are American. The stock is 1,008,640 bales, of which 
826,050 bales are American. In Sea Island descriptions a 'a1! 
business has been done without change in quotations. /” 
American a fair business has been done. The quotations os 
ordinary and good ordinary are reduced 4 points, but those « 
all other grades are advanced 2 points. Middling qucted °.70- 
In Brazilian a fair business is reported. Quotations are ul 
changed. In Egyptian a moderate business has been done, — 
quotations of brown and upper are reduced 5 points. All other 
growths unchanged. Fully good fair brown quoted 9.75. In 
Peruvian rough sorts are in moderate demand at unchanged 
prices. A large business has been done in smooth qualities, 
and quotations are raised 2 points. African continues 1m &' 
demand, and the quotations of West are advanced 2 pel: 
East Indian continues in limited request, and the quotations : 
Bengal are reducfed jd, but those of Tinnivelly are advan ed 
jd per Ib. Futures are 5 to 9% points higher, the distant 
positions being most affected, closing steady. June, °°!) 
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e-July, 6-54 13; July- -August, 6.54; August-September, 6.44; 
 peraes October, 6.331% ; Octeber-November, 6.27; November- 
December, 6.2514; December- January, 6.2244; January- Febru- 





ary, 0.22523 ‘February-March, 6.2332; March: April, 6.24% 


April-May, 6. 23144; May-June, 6.261%. Egyptian futures are a 


to 6 points higher. 
LIVERPOOL OFFICIAL QUOTATIONS : vom 13, 1315. 


— 





Same Period Same Period 


= 
aa | s2. 1911. 
} 


Extra Fine. 
Med. | 

ed. 
Fine. 


a 
=a 
a 


f 

erican. \ajd@idja.a 
a wooes perlb. .. sn 15 16 
Florida dittO....seeeeees oe | 1 i 1g «. 


ora'G OLM MiaGMMP 
American ....-.seeeeee+, 591,625 6€1 677 TOL 735 


. GF Gd. ‘Pne 
T4717 ee | ** 
747 

7 


. 
. 
. 
hh! 
= 
w 
-~ 
~ 
~ 





aQ hee 
go 
orm 
os _ 
oQ 
Ss 

= 3a 
£0 


www 

wwe 
© G0 oe op OD &» "= 

hoo 
S35333 

° 


ot 
SE 
oo 

& 


ge" f 


Brazilian. ‘Mia’ "5, 
| & 


ges 


=e. BOs. ccccee: +| ee 


eeeeere eeeereeee #f ee | ee 


MD se | ve 
Se oa Tse 
742 oe | oe 
T4200 | oe 
9 


= duvets ecetecece| co | 
Mossoro, &c....+- eovcces| co | 


aa8 
OOngna~s 


DMD 
mobo 
MAMMAO SR 
SRSSBas 
Sy_IIIV 
° 
399-309-952 
eee 
be 


6 
= 

on 

ou 

g 

ae 

S 

a 

; 

o 

2 

oe ae 

© 


a a | 


eeeeeeeee weeeeeeee FF 
eeeereneeeeee ee 


} 
05 935 980 9°95 .. 8% 10%).. E 10% 


| eetadion— Sea Island «e oo Ee L ee 16 








- 875 9S NCO .. | .. | 920} .. | «- 11125 


—Rou eters of 
Forsvian en 702 8:00 8°40 -. | 675 825 .. '9261050 


Ditto Mod. Rough .... 





Ditto Sea Island...... 10 ms 3 
African, Bat Bey es 58 635 6 57357 6 20 6°70 7° 5'750 800 880 


Past Indian, — ‘orca F G Fne S'tn roy| Gd. Fne rer Ga. Fre | 
Surat—Mac. oi obs 644 om: ae.) ene | -s 8 
Broac 4 64 64. «SH SH Gh OTA Teh! 72 
Genginned f Bacar. i i on! eo | oe | Om | Gam! .. | Tap a 
Bhownuggar...... - | oe | oe | Sel Sy SH Tey Tt its 
M. Gin'd Pikcon si oH 3 
Oomrawuttee, ee 5 


apps 5A ry 53 
Me.2 .. | .- (5 : 
5 ihe. 


104 |i13 





bef... | 5 

6 | o« || SQ! 5B | 56 ' 

oo | cc '| oe | OP of -. | 78) 

6 |. | Sh! 

5h ee SB | 53 GER 7 dy) rh 
5 


M. Ginned Khandeish -. | &§ 
M. Ginned Snes 5h oe “< |e 
Bagalkote ..coccscccee! oo | oo | SF | oe | oe | c oe es 
i socheksaminie 44 .. | 5h 5 58... || oe | Sh SM | oe | Gye 6H 
M, Ginned Scinde.... oo | eo tce | 1 SS". .. et ot. Vente 
PGRN .nccestaceataccs 44'5 |Se & st 545 | 5k Se | Gye Ey) & 
| Machine Ginned Bengal .. | .. | 5¢ 53 54 2 
| Madras—Tinnivelly sees, 6 





o- 


63 6 ee * ** 533 645 ee 1 Te 








J Western .. . 58 ** ee ee * Ste ** ** Tt at 
Commilla ....... oo |802| 588 Nod) 5h | oe | ce | Sye! oe | oe | Tey oe | oe 
Coconada, Red coe! Fr. Sth ee + | oe ** * * * * . 
Smyrna, Greck, &e. sik Aotedtde Ved "Galt. de. 4 eect 00 Jae, 000 


The imports for the week ending June 13th amounted to 27,122 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 132,000 bales, 
against 115,000 bales at the corresponding period last year. 





Imports, Exports, Consumption, &c. 


June 13, 

. SN Inc. or 

1913. 1912. Dec. 

Bales. Bales. Bales. 
Imports Week ending June 13 27,122 ée eda ae 
9 From Sept. ]........ 4,204,207 4,277,972 .... — 573,715 

Exports Week eatin June 13 7,175 as ut a 

From Sept. 1........ 340,384 474,451 .... — 114,067 

Consumption Week endingJune1l3 _67,981 ee oxi ae 
From Sept. d........ 3,575,166 3,693,531 .... — 119,365 
Stock wens soncatbeanies ooene Ae 1,161,110 .... — 140,780 


MANCHESTER, [une 10. 


A firm tone has prevailed in the market throughout the past 


not met with sufficient business to clear the output of oo 
machinery. There is not much change in raw cotton rate 

Limited operations have occurred in piece goods for India, sat 
shippers are evidently waiting for further developments in 
connection with the monsoon rains, which so far are satisfactory. 


Isolated transactions have been arranged for China in certain 
special makes. There is still a lack of activity for the minor 
outlets both East and West. There is a tendency at the moment 
for manufacturers to lose a little ground, and engagements 
are getting more irregular. American yarns for home use have 
been steady, with restricted buying in both twist and weft. A 
few more sales are mentioned in bundles for India. Egyptian 


‘pinnings have been quiet, but well held. 
(1.) Comparative Statement of the Cotton Trade. 











Previous Weeks in 1913. 











Price, 

{June Price,| Price, Price, Price,|Price, 
19, 4June|tJune t 2 t May|t May 
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an - 
Bie oRiciienenaases a ones 17 SHi7 537 S$17 5317 6 7 63 
8. b } i 
40's eee ob 5315 53.5 5,15 S425 6¢|15 
38-in. ditto, 38 bs......19 4:9 ejeeieeie Ses 
33-In. ditto, 3 yao 16 bs abe See 8 2/82,82 82.8 38 
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Ditto Smooth .-......| +. 652 7:32 747 757 782 663 728 115 $20 870 8:35 | 
| the 65 pf level was nowhere in evidence. 


Week, but again the demand has been quiet, and sellers have | 
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Santos at 18 per cent. and more—gave < 
| saw no limit to the downward « 


' receipts are fully up to expectation 
| be a market governed not by the position of coffee as coffee, but 
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__ (I. Compared with Previous Years. 


Price, Corresponding Dates in 
‘June 


19, 
19}3, 2912. | 1911. 1910. 1909. 190?. 




















484+ se @G@isdeadaisa 
Raw Cotton—Middling American, per Ib "6-77 659 817 806 611 660 
= Good fair brown Egypta, per lb $50 0 910 10%, 0 12 oetio kt 
Yarns—32's twist .........ececess per Ib 0 Cy e oh 0 1 08% 0 $3 
— 40'’sweft ..... Guakechbwed pertb 0 10 0 i 0 102 0 84) 0 83 
— 60's twist (Egyptian) ....perlb 2 174 9 16} © 174 0 17,0 15%) 0 14 
352-in, Printers, 116 yds, 16 by 1, 32's and 
Mi silit hi diadeeeinne ene eddie i7 581711}9 21:7 4);5 O|M 9 
32-in. peaouagn, 76 yds, 19 by 19, 32’s and 
6ob6bbEdorcesccctcccactesescecede 1 531510 17 3115 6:4 0113 8 
58-in. ditto, 38 yds, 18 b <a. 94 3 610 6'9 4:8 0;710 
39-in. ditto 374 yds, 16 by 15, 8} Ibs . 8 2 8 49 6'8 5:7 1/6120 


t Nomina! quotations. 





COPFEE. 
{FROM OUR CORRESPONDENT.) 
HAMBURG, June 18. 
Considerable excitement has been witnessed in this market 
since we last wrote. The undertone was weak and depressed 
| during the first half of Pos ‘aii much forced selling teok 
place, and the support which for several years past had always 
been ready whenever prices were threatening to break below 
Indeed, it seemed as 
| if the control m the hands 
| of the recognised agents of the Santos Government. Rumours 


of the market had entirely passed fr 


were current that a semi-panic was about to develop on 
Brazilian markets, and certainly the muil advices of the week— 
that well endorsed paper was being discounted at Rio and 
uurage to those who 
urse of coffee prices. Receipts 
were increasing, and may become very large during the re- 
mainder of this month. Cost and freight offers received from 
shippers were the most irregular known for a long time, but 
their tendency all round has been downward; and various 
orders: were executed at fig 1res much below generally quoted 
parities. The bear movement cu iminated yesterday, for the 


time being, when all deliveries tet mporarily broke below 49 pf. 


This morning. New. York came unexpectedly much. better, 
Brazilian cables—official and private—seeming to indicate that 
the fears of financial trouble in that country had been ground- 
less, and the offers for shipment were stiffer. Bears covered 


heavily, and after violent fluctuations the close this evening 
was very firm and prices over 2 pf higher than yesterday. 
Whether the improvement is based on solid ground or metely 
the result of a market manceuvre remains to be seen; it may 
be a twist resulting merely from the momentary technical 
position of the market; if so, the recovery may disappear 
almost as suddenly as it was brought about. As to the crop 
outlook in Brazil, this week’s cables have been quite silent; but 
It seems at present to 


one that is oppressed by unsound financial conditions at 
primary points, which unsoundness has been brought inte the 
limelight of speculation by dearness and scarcity of loanable 
money throughout Europe and America. Fears of the effects 
of the July liquidation which will be upon us in another week 
may end in further acute spasms. Business with the interior 
of Germany has been very light during the week; the large 
distributing houses prefer to wait until the situation has 
become clearer. Closing bids to-day: July, 50% (last week, 
5034); September and December, 51% (51%); March, 51% 
(s1'4); May, 51% (s14). A good mark cf good average Santos 
is quoted 52s 6d, c. and f. 


Cool - Jan Fragrant 


Size.1— 2/- ron 25. Size. 3~ 1/6 roa25 
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11s 93d, 118 rojd; November-December, 115 1odd to 
[aay ott, mh eae March-August, 12s 14d to i 03 p saad: 
August, 12s 2$d to 12s 13d, f.0.b., Hamburg. a 

Beetroot exhibited slight irregularity, while dealino- were 
a fair scale. June done, 9s 5d to 9s 44d ; August, 9s 63 1, 9s mad 
gs 64d, 9s 7hd, and os 64d; September, 9s 74d, 95 84. os rid: 
October, 9s 93d 98 93d, 9s 83d, 9s odd, and 98 83d: October. 
December, 9s 9d, gs 9#d, 9s 8$d, 9s 94d, and gs 84d; December 
9s 93d, 9s 104d, and 9s 93d; January-March, ros to 95 | 4d and 
gs 10$d ; March, 9s 11d, tos 1$d, 9s 11$d, 93 119d; May, tos 1d 
1os 19d, 10s ofd, 10s 14d, 10s ogd, f.o.b., Hamburg. ; 

CaNE-GRowN.—No public sales held. Private market steag 
Crystallised Trinidad sold, 14s 9d to 16s; St Lucia, 15s to 158 34. 
and Jamaica, 14s 3d. : 

Imports and deliveries of raw sugar into London since January rst 
to June 14th, with stock at latter date :— 

1910, 1911. 1912, 1913, 

Tons. Tons. Tons. Tons, 
Imported eeersecces 104,220 ee 106,830 ee 122,190 ée 141,850 
De vered eeeeeeeene 93,380 ee 99,020 ee 120,550 ee 129,780 
Peiakecs coaceese 33,460 ee 26,300 ee 37,480 ** 28,660 
se U.K. ccccccee ae ee ae ee 143,560 . 

ane, jaggery,per cwt ee i ee 8 i 
Java afloat er 14/6 .. 11/6 , ws - 
Beet, 88 % f.0.b. .. nominal .. 10/8} .. =U/7h .. 9/4 

RUM. -A quiet business was conducted during the week at late 
prices. 

GLUCOSE in moderate demand, and English and American liquid 
spot sold, 12s 14d. 

COFFEE.—<At public sale, limited supplies were offered and 
passed off quietly at about late rates, Costa Rica, good bold, 
758 6d ; mid, 70s to 748 ; good to fine ordinary, 62s to 66s 6d ; small, 
60s to 63s 6d; peas, 60s to 73s. Vera Paz, good bold, 77s 6d: 
small, 65s. Maragogipe, 100s. Nicaraguan, fine bold, 85s; good 
mid, 75s 6d. Salvador, fair bold faded, 69s 6d. Mexican peas, 
80s 6d. Colombian, good to fine ordinary, 59s to 63s. Futures 
moved with irregularity, though dearer on balance. Santos, July, 
sold, 43s 9d, 428 od and 45s 9d; September, 44s 3d, 435 34, 
46s 44d, 45s and 45s 4$d; December, 44s 6d, 43s 64, 46s 44d, 
458 3d and 45s 94; March, 44s 74d, 44s 3d, 46s 44d, 455 6d and 
45s od per cwt. 

Imports and deliveries of coffee into London since January rst to || 
June 14th, with stock at latter date :— 

1910. 1911. 1912. 1913. 

Tons. Tons. Tons. Tons. 
Im rted. eeereeeee 32,130 ee 19,580 ee 17,930 . 
Delbvenel Gheans use) 8000 .. 7,070 .. 7,560 .. 7,300 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, June 38. 


The sugar market is still called a weather market, but sugar 
people must interpret such news in a manner different from the 
mere looker-on. Mr Licht described the weather as quite favour- 
able; fairly general rains had fallen, but they were claimed to 
be cold rains, which would not do much good. Then came a 
few days of splendid hot summer weather; this revived the 
complaints about heat and drought. But possibly a more sub- 
stantial background for rising prices may develop in insect 
pests, which are understood to be coming out in great numbers 
over certain important districts. Whatever the real reason, 
sugar prices have slowly but surely hardened since last Thurs- 
day, and the reaction suffered on that day, owing to reports 
of good, soaking rains, was more than recovered by Saturday. 
After the rest on Monday, when the ‘‘ Kaiser Feier’’ gave every- 
body a holiday, the buying of paper sugar was resumed yester- 
day, and continued to-day, closing bid prices this evening 
showing a rise of 10 to 12} pf to the following figures per 50 
kilos:—June, 9.40 (9.30); August, 9.674 (9.574); October- 
December, 9.825 (9.70); January-March, 9.974 (9.874); May, 
10.24 (10.00). But probably the weather was the excuse rather 
than the real reason for the upward tendency, for which more 
solid ground can be found. The consumption statistics for 
May were encouraging. German deliveries during the month 
amounting to 111,500 tons, against 101,000 last year. The Cuban 
receipts showed a further material shrinkage, with the rainy season 
on the island now in full progress.. American weekly statistical 
figures showed much better deliveries than had been predicted 
would be the case until the final settlement of the tariff, and 
American purchases of Porto Rico and Cuban sugar could only 
be effected to a limited extent at previous prices, the Cuban 
holders especially seeming to have obtained firm control of their 
remaining supplies. The fact that present prices are fairly 
low is attracting a number of speculative buyers, who argue 
that 6n to-day’s level of values the risk of loss is minimised. 
There is also a disposition to secure° handsome profits. Pro- 
bably the market is more oversold than is generally admitted. 
There is a lurking opinion that the August liquidation will 
bring surprises for the numerous bears; there are also those 
that contend that too much has been made of the English pur- 
chases of Cuban sugars, and they point to the continued liberal 
weekly shipments of sugar from this port to Great Britain. 
During the week ended last Saturday these clearances amounted 
to 18,150 tons (including 5,460 tons raws), the largest within 
eight weeks. The week’s receipts here reached 18,080 tons—all 
but 1,000 tons being refined grades; the total clearances were 
21,390, and the stock decreased 3,310 tons to 87,330, against 
68,630 tons last year. In judging the probable development of 
the market, it should be borne in mind that prices now ruling 
leave scarcely any margin to the manufacturer, and some mills 
must actually look forward to losses. The pressure of raw 
sugar on the market, even with a large crop, will, therefore, 


































Export eereeeeeeeee 13,440 ee 20,560 ee 8,160 
NE 200 cvewdnannnn 33,300 ee 14,260 ee 13,170 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


: a 
‘June 17. | June 18. | June19. June 2%. 


on 


| 
| June 14. | June 16. 
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imi ati 10 30] 1 0 10 302 & 10 30} 2 30,10 30) 2 3010 25 
be limited by the law of self-preservation. le. a pm. aie a.m. p.m | ae hun loan. pa a mpm. 
rr ef eee ll Oe 
The London Produce Clearing House inform us that contracts ‘edie djsdisdis@/ed ied sd sdsd saa 
; ; wet nag) eee 44103/43 44/45 3 42.9 433 433 1449 456 (4401449 44.6 443 
for 495,000 bags 88 degs. sugar were registered during the week. | Supe ----7-": da 9s at43.9 idan0yl43 6 (43 3 44 9 (459 44.9 4e10}44 9 44 
September ..145 13 43104 44 313 3440 i319 t5 6 1% 449 395 44153 447 
December |. 45 44\14 1444 44/43 74/44 3. 44 14145 9 (46 44/45 42/45 7 45 45 44108 
March, 1914.45 74144 3 44 Whe 44 4) 14.3 459 46 6. 6 5.9 45 6 45 . 

\ i \< } 
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Contracts for 113,750 bags Santos Coee registered during the week. 
COCOA.—No auctions held. Private market quiet but firm 
TEA. —Indian offerings at public sale this week amounted to 
7,475 packages, including 4,229 packages new season's, which 
attracted most attention. Prices, however, ruled somewhat 
irregular, and several parcels were withdrawn. Pekoe, common 
to good medium, changed hands at 63d to 109d ; broken pekoe, ditto, 
84d to 114d; orange pekoe, good medium to good, 11}/ to 1s ofd; 
broken orange pekoe, common to good, 83d to 1s 1d; and pekoe 
souchong, 54d to 94d per Ib. Ceylon auctions comprised 27,396 
packages, which met with a strong demand, and prices ruled orm 
to rather dearer. Pekoe, common to good medium, sold at 6}d to 
1od; broken pekoe, ditto, 7}d to 10d; orange pekoe, common to 
medium, 74d to g§d; broken orange pekoe, common to good 
medium, 83d to rogd; and pekoe souchong, 6}d to 8}d per Ib. 
Java auctions amounted to 3,500 packages, and met with good 
competition at firm rates. Pekoe, common to good medium, sold, 
6d to 94; broken pekoe, ditto, 6}d to 9d; orange pekoe, 7td to 
104d; broken orange pekoe, common to good, 7jd to r14d ; 
and pekoe souchong, 7d per Ib. i 
RICE in slow support, and quotations in several cases provec 
quite nominal. 600 tons Rangoon bran, July-December, sold, 855, 
ex-ship, Liverpool. : 
TAPIOCA.—The market remains quiet for arrival. Singer 
flake, June-August shipment, quoted 14}}d, c.f. and i Pearl 7 
and easier. Singapore medium, June-August shipment, quotec 
ForEiGN REFINED.—Cubes fully steady, and a fair business | 15s; Penang ditto, equal to fair Singapore, 13s 44d; and ditto, 
transpired. W.S.R., prompt, 14s ie S. and T., July, 14s; | seed, 12s 3d, c.f. andi. At public sale, gt bags Penang flake we 
Meyer's, A.S.P., P.G.R., S.Z.G., R.A.V., and Groningen, all | partly disposed of, chiefly damaged, at 14d to rgd. _ 110 bags a 
prompt, 148; C.Z.R., ditto, 14s 14d; November-December, | and 133 bags ditto siftings were bought in. 113 bags Singapore 
148 3d; E.A.R., July-September, 14s ofd ; November-December, | medium pear! sold without reserve, fair to good, 18s 6d to 195 0°; 
148 gd; and Say's, prompt, 15s 6d, f.o.b. terms. Lebaudy’s fine | and 80 bags Java medium bought in at 20s. 4 
ed, Jure, 148 6d; and small caster, ditto, 14s, f.o.b., SAGO.—At auction nothing was offered, and privately the denane 
is. German ulated in good demand, and values irregular | ruled quiet. Sago flour in slow request. Sarawak, June-Augvs 
but firmer. y first marks sold, 128 19d to 12s 3d; June, | shipment, quoted 9s 3d, c.f. and i., Liverpool. Is 
52s en 128 3d, 128 2}d, and 12s 3d; July, 12s 19d to 12s 23d;| ARROWROOT quiet in auction. 15 cases Natal and 33 barre 
July-August, 12s 13d, 12s 3d, 12s 23d ; October-December, 11s 104d, ' ordinary St Vincent retired. 


ne ———S 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postacript.'’ 


Mincing lane, June 20. 

SUGAR.—There was a fair business in progress this week respect- 
ing refined descriptions, and recent prices were not only fully 
maintained, but in several cases slightly exceeded. Weather con- 
ditions apparently are too dry over a large area for the growing 
crop in Europe, and this naturally tends to create reserve on the 
part of sellers, particularly as values continue at a comparatively 
low level. In fact, sugar can be termed cheap in the true sense of 
the word, as several years ago, when the market for beet sagged 
slightly under 6s per cwt, f.o.b., the exporter secured a bounty at 
that time of 2s 6d from his Government, and, in addition, some 
assistance from the Kartel. This, together with, say, an increase 
of 6d per cwt in working charges, added to the lowest price reached 
on record, makes present price of the commodity look anything 
Lut exorbitant. There was a fair inquiry for West India, and 
steady prices were secured. Total visible supplies amounted to 
3,235,000 tons, compared with 2,319,000 tons at same time last year. 

British RerinED met with good support, at firm prices to 14d 
advance. Tate’s No. 1 cubes sold, 18s; No. 2, 178 6d. Of pieces, 
mid to good yellow quoted ris 9d to 13s; whites, 13s 6d to 14s 6d. 
Crushed No. 1, 16s 44d; nibs, 173 104d ; fine granulated, 16s 74d ; 
standard ditto, 16s. Lyle’s No. 1 granulated, 16s 44d; No. 2 ditto, 
158 103d; white crystals range from 15s 103d to 16s 1o$d, and 
yellow ditto, 14s 73d. 
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845,890 Wigen Corp. Red. 1921.. 3| 77 9 14,135,660! os Dee ’ on. Ord. ......| 57 74 1,025,669) Do An. Class A ....9/7-40) log 6} 
B61.148 | Batject to Bean Sep. AS Ob % 2'508,026) Do Def Ord Nov 22222. ry i er esol Bo Det cenre sti ¢ bic 
ubjec mp Duty. | B cece ny fVa, 97 100 
2,082,956| Bristol ...............++. 87 9 500,000\Cardiff Pref. Ordinary ....| 79 7 ] 5600.00 | Do Debenture Stock... 34| 66. 8 
Eat Sl eeds isa ie: Vopot | FOREIGN STOCKS, BONDS, Reo.) sss er tandengre S| 78 | egal Dodt Annas sa ut 
1,566,812 a baraasooree $4 2 eo 2,642,000! Furness Cons. Ordinary "136 8 425,000'South Indian Gtd....... 44 108 10° 
3,306,513|Manchester ............ 41107 3 (Coupons PAYABLE IN Lonpon.) 6, oite er eee ane. W. Pref. Ord. | a ; 5,000,000 we ery aoa. - 
eecccesecces n earn Ut 
5,201,689 Shemeld, Siero i228 S'318, 400 Grent Central Pret. Gra.’._| $44 § | 1,195,600 Do Deb. tock. #| 9 9 
22 tn a ay a ————"Giosna 5,339,530! Do Deferred ............| 1445 1,000,000 Southern Peoies, Ltd.. {166 6 
PUBLIC BOARDS, - &e. D s. |p atecr | Name. »/| Prices | }5-362,886\Great Eastern Ordinary ..| £75 8 500,000 Do Red. Deb. Stock .. 34) 61 3 
niteaditammeen-aneciapitiag are ee ue. | Drawings. | _ ~__%\Prices. | 1'074'651\Great North of Scotland - ‘| 55 7 | 2,000,000 Nizam’'s State—Gnar. .. 5 |102 4 
36,392, 182) Metrop. Water Bd. * B’ 1934) 755 64 l 11,250,357\Great Northern Pref. Con.' 84 5 789,600 Do Mortgage Deb. .... 4 | 88 9% 
9,379,752) Port of Lon, % *A’ 1929-99} 71 3 | Qrtrly. Mr.,Jn.,8p.,! |Argntne. Loan 7,500,234 Do Deferred ............ 5412 710,400; Do Regd. ............ | 87 9 
13,210,707 Do4%"B”.. ....... 198 6 Ja. Jy. ‘yuna *.. | seus” “3 bend : oe Great Western Gon. Ord. .-{1132 44 800,000 West of | ndia Portugse. § | 87 
e -- § 1 564, . debe ock ..5 {100 2 
INDIAN AND COLONIAL |J« Jy. dunes Doc. Do N-Ct-Ry. § 101 3 | so0lo00 ‘Hull, Barnsley, ete, on | 32, | See Bo Debentare Stock Sf 
1 Oct) Mare p.| DoTrs.On 9 a 1,470) La i 
CORPORATION BONDS. ‘a r8ep March, Sep.| Do Int. Gold 43! 92 5 | 2'940'860 470] Lancashire and ¥ ete Con) i: : BRitiso Possnesions. 
§& Sane Ss (Closng Apl Oct.June, Dec.) Do Strl. Bds. 4 93 6 3,753,370) Do Pref. Ord... 118 20 ee 
x Sea | w |Prices. | Qrtrly. Pur or Draw | DoExtrniLn 34) 76 & | 3,753,370! Do Def. Ord. 894 OF 1,330,000] Atlantic and N. Westn. - 
6 ‘Auckland (City of), 1683 ....1934-8106 8 |I* JY» » |Ry.Guar. Res. 4 | 854 ee 393,395| Do Con. Rights Gerts....| 8 9 | Gtd. Ist Mort. Bonds. . 6 |109 11 
4 | Bloemfontein(O.of 8%, Ins. Stk. ‘1954 92 4 Ap! Oct » ow |Dol89 .... 4 ac 1 11,259,282’ Lon. Chatham and Dov, Arb| 18 84 625, 130| Betiaio end Huron ei0h. 83 11} 2; 
4 |Bombay (City) Trust Debs... ./1959! 4 6 jAplOct, 4 ws i Law3,655 4 | 8C} 1 | 42'889,095'Lond. and N.-Westn. Gons.|128i $4} 297,600) Do lst Mt. Perp. Bds.. 54/126 9 
& (Calcutta (Port of) Debs. .-.... 1938) 94 6 | J® diy. , |B. Ayres Wtr 5 |1014 24] 7,012,692\Lond. and S.-Westn. Cons.|115 17 | _ 466.158| Do Bonds 2nd Mort... 54126 9 
4 \Cape Town (C. ont Ins. Stk. | ||1953) 4 g | Apl Ort Feb., Aug.|P.of B. Ayres 5 100 2 | 7140 19,660! Do Pref. Con. Ord. "804 14] 2,034,800 Canada Atlantic 11. 4] 86 8 
6 Christchurch (N. 2, Dist, Loan 1926112 15 | JU. Dee Puror Draw/Brazilian ‘83 44) 8 91 | 7,409,660, Do Def. Con. Ord. 22.22. sot 38 1,144,400|\Canadian Northern .... 4) 2 4 
4 |Durban (Boro. of) Ins. Stk. 1951 3, 93 5 [API Oct, wm» Do 1888 .... if 89 82 | 6,461,768 Metro poligan Cons. ........| 454 6 $20000000/0}Canadian Pac.$100 Shs. 7 | laa 2 
4 |East London Corp. Ins. Stk.../1954| 92 4 JAP! Oct on on | Do — 89 4 | 78 ; 2,640,914) Do lus Land Stock. || 6. 2 | 14,428,082, Do Non-cum. Pref. .. 4 944 54 
4 Edmonton Debs. 1918-51, 93 6 | Fb Aug) ww» | Dol 5 | 3% 3,235, 000 Metropol tan Dist Ord. ....| 324 22} 7,191,500, Do Ist Mort. Bonds .- 5 j\ct 5 
: | Hamilton (City of) cesses 1934, 89 31 rly.| » » |Do Funding 5 |1005 if 39,140,766 Midland Pref. Conv. Ord...| 573 84 | 30,959,230, Do Consolidated Deb.. 4| 97 8 
4 Johannesburg Mun. Insc, ..193|3-44 £4 6 | My Nov) 1, | Do 1903 .... 5 | 96 8 | 38'936,813| Do Def. Con. Ord. "| 26} 3; | 750,000] Do Algoma Breh. tM & i 08 It 
¢ Melb endMet Bd of Wke Debs 1921! 95 7 |J& Jly.1Jan., 1 Jly.| Do 1908 . - 8 °8 101 | 9.676,56 North British Ord. Pref.’ ._| 61. 14] 165,000|Demerara Orig. Stock .. .| 28 S 
4 |Melbourne(City of) Dbs. .1915-/20 2) 97 9 | Fb Aug Pur or Draw Do i910 . sy 8 | 12,000,821; Do Ordinary "| 95 Mh} . UE (000! Do Perpetual Pref 7 pes 3 
4 |MelbourneHarbTrst Com. .191/8-21 95 7 | 9% Jly. Puror Draw\Chilean, 1886 4 5 | 31,920,174|North-Eastern Consols .... acd | | 7,200,000/\Grand Trunk Pacitic pis | 175 Ty 
4) Melbrne. Tram. Trst.,Dbs. ..191/4-16 100 2 Ja. Jiy.|Puror Draw) Do 1884 . aie 91 3 | 2'034,400|North London Consols ....| 90 3 | 2100,000| Do Prairie Section. ... oa 9 
3 Montreal (City of) Perm. Debs. 68 71 | Ja Jly. Pur or Draw) Do 1887 .. i 91 3 | 3,594,650|North Stafford. Con. ....../ 83 5 1'550,000 Do Lake Superior .. ¢ | 88 60 
4) Do 4 Nts. Cons. Deb, Stk.1932, 93 6 |J@ Jly.. March | Do Gord ‘ss 42; 91S 596,551 Rhymney Con. Ordinary ..|172 7 22,475,985|G. Trnk.of Can. Cou sik | | 243 5 
5 ‘Otago Harbour B. Con. Bonds'1934/103 £ Ja. Jly.|Pur or Draw} Do 1892 .... 5 |38 100 | 1,683/300|South-Eastern Ordinary |.| 85 87 | 12,215,555) Do Guaranteed ...... 63 6 
4 Pretoria (C. of) Ins. Stk /1939) 93 & | Ap! Oct Puror Draw) Do 1895 .... 44 98 9 | 4,182,960) Do Pref. Ord “"l114 6 | 3,420,000! Do Ist Pref. Stock . § 103 § 
34 Quedew Con. He. Stk: ya ai ¢ |J& Jy. Puror Draw) Do 1896 .... 5 |98 100 | 4,182,960) Do Def. Ord. 222222222221) 78 7%] 2,530,000] Don Do...-........8) 7 8 
4 nd Water Board Ins. Stk. .11935' 92 4 | 44. Jiy.. Com Jn. 1909] Do 1905 .... 5 |98 100 5,192,500 ‘Taff Vale Ordinary ........ 714 25| 7,168,055, Do3rddo |... 3155 5 
¢ Rangoon (Port of) Debs... 1088.52 95.7 Sol Set Pur or Draw] ST nce inher RB a Bonds... 6 /106 8 
$4/Toronto City Debs 9 Debs. 1894 “Haag ‘78 Jne Dec| Pur or Draw; Do 1910 . ae $5 7 D 8 eae st2| D po eae on 4 90} 1d 
< Westport (NZ) Harbour Ba. 11925: 96 g | My Nov) September ee loo 2 lixaaac Danasrons Soon. 2,723, 080| DoG.W. Per Deb Stock § ue 
seein citi | 0an ah ODA .cccccccccce } ’ t5 |108 
* Redeemable by Drawings. yy tment pose. in. 88 . rm 3 2, “O35, . 300.6 Nardiff...- ikhiagvecsna 3 Th 3 2,800,000) \Mastionaland ist, Mort. 5 | 69 9. 
Oct; February | Do Gok 4,527,725 Glasgow and 8.-West. .. 4 ,000) D t Mt.. 5 107 9 
FOREIGN CORPORATION arSep| January | Do Gold. | 91 2 411,367,341 Great Central ee ccece auiiio 2 oor'sss| Do Consolidated Deb. $5 5 
BONDS. FbAug.| June | Bo im ial | oe ; 18,049,353 Great Kastern Senidkintiol 4 |99 201 $2:000,000/Ont. and Quebec Cap. Stk _ {140 : 
7 Alexandra (C. of) Ste . # wy Loan : ,235,763\Great Northera ........ J 5 |135 
; [Algxandra (C. of) Bterl.47, Bas.) (99.191 | JneDeclnot bfre 1914)Danish, 1897 3 | 79 82 | 14,970,954 Great Western.......... 3 \ist 42] si000/oo0|Rhodesia Ist Mort-...-.. 8 | 955 7 
t |Baku Wits of)... Peers «| % 7 MarSep Pur or Draw | Dutch, 1896.. 3 | 73 8 | 19,887,749 Lancashire and Yorks .. 3 | 754 64 a 
a | Budapest Stg. Loan .......... | wl ge 6 My Nov n'nebf15/7/ le Egypt. Unifd 4 | 96 7 | 5,869,602\London, Brighton Perp. 44/112 14 11,290/ Atlan. 8. Lawrence Shra. £5 126 38 
49/B. Ayres (City of) Bonds... a 98 Ap! Oct! ,,_ ,, 15/7/10] Do Gov. Prf. 34, 84 6 | 5,524,188 Lond., Chat., etc. ;* se a 1109 11 | $5¢708000! Minneapolis 8t. Paul,etc. 4 93 5 
t+)B. Ayres (City of Bonc aaeeal o| ot 7 | Api Oct)” ™ 15/7/10] Do Ins. Stk. 3s, 78 83 | 39,022,302\London and 'N.-Western 3| 77.8 |— —— a 
6. Constantinople (C.of gen 1900) || SS | Ja. Jly. Puror Draw pe eA 14,556,746 Lond. and &.-West Cons. 3 | 768 74 
sheaen on one ola. & a, Bas 44) 954 63] 5,601,278 Metropotitan ......... 34) AMERICAN SHARES AND Bonds. 
n° Bo Bonds of 1887 22. | oO 8 fda Jy.) ww ke issi, | 62-62" | T211625| Metropolitan Distiicé 2. 61139 41 
. awe | 8 f Aproet! nn a DoRentes,, | 46 7 [4138218 Midland .-..-s ss. 24| 64 § | The leading stocks in this group will be 
atone mia ae $2 4 [da diy.) 5» | DoMonpiy | | 7 116, 117,326 North British + 3| 16 7 found quoted in the Stock Markets. 
44\Helsingfors, 1911 ............ ** | Os 4 13a Sly) i | DoRiyLoan 4 | 814 24} 24,095,030| North-Eastern «2.2.2... 3 | 75% 64} ———_—_—_—__ Sees 
§ |Lima (city « aia) ee ‘ JneDec| .. om ee 4 | 545 55] 2,845,990 North Stafford.......... 3 | 74 © | Present | =< | Closng 
& | Mexico (C. of) 5% Sterl. Bds...| * | 9% 6 Ja. diy.) = e |Hungarian | 84 6 4,342,440 Bouth- ‘Eastern Perpet... 5 /125 6 | Amount. Name. | qs | Pricer 
° |eontovidos they of) Ked. Bas | 612 § [ge Ny. December /ItalianIrr. gtdé 2 6 | ——— . a ne tt 
a) ee } Jne Dec none bfre ‘O9\Ja: an Ster.. 4 733 (C4 29500) 100 {100 2 
ul Neoe pty of) Bonds -sser-) of} 39 2 | Fb Anginone bfre’l Do ........ ht © 9 | (eames Bese, ane Seely, wae te 165 700 Onin Great ¥ ae. 100 | 12 § 
& \Osaka (Ci wie bo ee none cess.» f Ja. Jiy. none bfre ‘10 DodndSer's 43; 30 1 . NTINGENT ON THE PRorits Do 4% Pref. Stk. Crts. 100 25 8 
a (City of) Ster. Bonds 191'9- 7 &- 80 | Ja Jly.\none bfre’21| 4%S8tg.of1905 4 | 82 3 or BacH SzPanaTs YsaR. oe Mi Pf. 100 1106 7 
4 [Bo de Janeiro (City of) Bonds| .. | 80 2 | MarSep none bfre'22) 57,Stz.0f1907 5 | 965 74 ete he 5, ? 11,243,700. ee a Pat dr? | 8 3 
4 ne Do {t 912) oa isk st) a] = i Jne Dec none bere’ 20) vs -of1910 4 | 774 Bs 1,080,000) B Cons. Pref. ..... . 4) % 8 }10 0° 000,000 til Cent. Leased ine 100 | 87 . 
¢ feces (0 fe Bp eeu) = ak [AP OSS Bo co Te ee eetamenot |g 
‘er ae 168 ay oo | Grey, /Paror Draw Do Bx Gona § | {5 7 | De Don tectibne 22722 8 | Sef [STAMP ere Penns 100 56 68 
§ 'Vokohamal© of” Bonds. deat $3 °8 12 Sip) "| |Paraquay.'ié $ | be 7 1,892.160|Giasgow and 8.-Westera ¢ | 97 9 | 27a67a200 ‘gunn Paciticcom Gp8b. 02 5 1 
~ = Sanegemppnecemeranmnans y. " ” oO @,B wcccce . 
‘Redeemable by Drawings. Jn $4 » « |Portuguese.. 3 | 1,106,000'Great Central Pref ee oe | 80 2 ee eetranol Wekeuh Oem... eee eS 
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$ na 103 * 1,000,000 1 I Ist Pref. Stoc ~ 75 77 
lab. N. 194 ,000, 10¢ do 4% Deb. Stock 21 83 
ie =a “Do " B 1940/100 14] 1,150,00C 170, Do 442ndDeb. Stk. Red 
Do‘ 92 94 ante it Do 7/ B Deb 114 14 
s ‘To : .. [talian3%Rly. Bds. AandB 62 6 
152156006 Atcha, = 96 97 |1,000,00| | |\Kansai4i” kt Mar ee 8 
‘ . Adjust. ; 82 90 0,06C' 10 La Guaira and Caracas h} 
Lagihge on i ric 370,00C 100 Do 5 . be 7 a Stic , 
14,62, | $0482 §,690,69('100' Leopoldina, Stock ...... 66 68 
74,977 90C| Do 60. yrCorp. Bas. 4 |1948| 93 94} | 3,889,80C,100 Do Deb. Stock & ; 82 Gy 
44,996,000, Do Sth. West. Div. 34/1925! 88 99 200,00€ 10 Manila (1906) 5% Pref.. % 8 
43,260,000 DoPitts. Lake _ 4 /1941 R o wees Be We ES weceoccst On 2 
7 "00 Ven. of N.J.,Gn. Mt. 5 |1987 J ; Jo 4% B Debs. ........ 72 74 
E00 Sent Pac. lst Mort. 4 (1949) 954964 | 2,254,720,10C Mexican, Limited 3 3 34 
99'858,,00C ‘hes.andOhiolst Mt. 5 \1939)105 8 | 2,554,100 10¢ Do lst Preference 8 1334 4] 
48,129,000 DoGen.Coup. Bds. 44)1992|/S5 101 [1,011,966 100, Do 2nd do6%...... 0,914 
6" 800.00 (Vhic.andN. Wst. Deb § |1983/104 8 | 2,000,000 100, Do 6% Perp. Deb. Stk. 120°2 
# 49650000 hic. pare nth Bas 34/1949) 81 86 | 1,000,000 100 on Southrn. Ord. Stk. 99 101 
0C!(thicago Mi 600, 00C 10+ idland Uruguay (L.) 25 27 
1,560, 00 ee auL.Ch.and LB1M § {1921|103 7 | 1,157,037 100! Do Debenture Stock ; 
96, 195, 000 DoChie. — 5 1921/103 7 wae tes id Mecow-Windan Guar.4 2 
“1 3 000 +Do Wis.and Minn. 1,472,7: 0 Nitrate Railw ays, Ltd 
aan Mort, ++ § [teaill0s 7 | “699,700| -.| Do Ist Mort. Bonds, § 

al, 000, Do Gen. Mrt. . 4 11989) 93 S 400,006) 10 ef U rgu ay, L., Ord 
one 2,000 Chie., Roc kl., andPc. 4 '1934) 80 82 400,000} 10 Do? Pref : 
16,155,000 Chic., St. Lou ‘andNO 6 |1951|111 15 | $3084840) 20 Northern of France 3 
5,000, 00¢ 000|Cleve 2 and,C inn. sete, 994,346) 20 Ottoman (Smyr. to Aidin) 

4 89 92 | 1,889,992'100 Do4% Ist Deb.Stk.,Red 
9,750,00C Do 10oll. Trst. Bas. 4 87 90 | 1,393,815100 Do 8% 2nd Do ..”. 

8, 946,( 000 Oolevate Fa. he. : = = 2,220 86C) .. = man, smyrna, and 
817, n. ane ls } assaba KRiy. ane xt 
Es 18,500! Do Tmp. — = = - ae - Roy al Sardinian kenweked 
3500 000 Erie Prior Lien Oo} 1C to Preferenc oa 

56, 885,000 Do Gen. Lien .... 4 |1996 69 71 | 669,660] 20 DoB.... 12413 
16,890, 000 Do Cons. Mrt. Bds. ? ,1920:114 16 215, 100}100 Salvador Prior Ln Db 5% 19 
15,000,000 * Cen. — ~ 4 |1952) 924 334 son 20€| 100 . aoe Debs. 5% .... 

679,006 Jo Gold Bonds .. 3 000) 100 San inane (eves. )L. .... 235 
W679. 00 Do Louisville Div. 34,1953 a So - 1,000,004 100 pee Non-Cum. Pref... 1 
30,000,000| Kansas C. Ist. < 50,000)100' Do 54” Schasteee Stk.'1 
50,000,000 Lake Shoreand Mich. 4 1997 86 88 13,175,000) .. easuaienn 4s Debs.... 
15,000,000!Lehigh Valley Gold 44/1940 99 103 728,196; 20 South Austrian.......... 

4,1 ee ah 6 |19K 112 14 py reese = = rita Ret. 7 ~~ 
6,000,00 ols or ondas | J ok Series 

mY ———_—, _ 6 § iss a 13 | 6,000,00C} .. South enenarten his 59 
51299000 0 Go rust. 5 Sterling Bonds Red... 96497 
68,762,000! Do Unified Gold.. 94 955] 750,00C! 5 Taltal, L., ae 64 6 
28,065,000 Manhattan Con > 9043924 | 1,849,700 Trans-African 5°, Bonds. 83 88 
40,000,000 Mis. Kan.andTex.1M 4 92 25 | 4,759,970 100 United of the Havana .. 84 £6 
20,000,000 78 80 | 1,425,906 100 DoConsol. Irr. DbStk.5% 111 12 
23,000,000 Natl. aw 1,000,00C; ... W. of B. A. Mt. Bnds. 5% 105 7 
24,749,000! Do 1st Cons. Mort. 4 (1961 71 73 a 
85,000,000 WF .Cons, GD Crt. 1997, 85 87 
19,336,000 0 ich. Oont. 

| ene sits2 | BANKS AND DISCOUNT Cos 
90,578,000 0 8 le 
20,000, 000 ge snd West. ‘ =e 
} und Mort. .... v 

7,283,000 NorfolkandW.GnMt6 /1931 119 23 ee Cl 
40,400,500 - 4/1996 95 95 | Shrs. |"y" Name. Shr Pa. Price 
5,000,000 ».andExBds 6 |1934 121 24 icescnninn eatin 
215227000|N {190/7-21 96 97 ss 
108068500. N. P: “ificPri Lien 4 |1997' 95 97 } 80,000 : African Bkg. Cor. 10/ 5 | 5% 63 
$6,000,000 Do Gen. Lien mee 2047) 66 67 | 496,000) 54) Agric’l. Pryor 5 | 46 53 
17,745,000 Oregn. and Cal. 1Mt, 5 |1927103 5 } 200,00C 1s Anglo-Austrian . 1208 120f'1 54144 
2,686,000 Penn. Cons. Mort. . 4 1943100 4 ee od lante Poe 48) See 
4,000,000! Cons. Mort. Bonds 4 |1948 974984 UU) Ong gio-roreign, li) #¢ 5 
19,467,000| Pennsyl. Co. Ist Mt 44)1921103 § | 60,000) .. |Anglo-Japanese../ 10| 5 | id 24 
1,674,000 Do Girard Trust @. 34/1916 96 99 | 350,000 12 | Arglo-S. Americn| 10 | 5 | 8 2, 
9,363,000 Phil. and Read. Ext. 45/1947\93 101 | 500,000) 9 |Bk of Athens Dr 100 /100 | 33 4 
18,786,000 Pitts. Cin.ete. G. Bde. 43/1942 103 § are e eee o . ao te 
99,122, sadingCo ar il WVU > | SO aes \f9 

R. Gold Bnds, 1997 4 1997, 93 35 25,000) 9 |B.of Brit. W Afrea) 10) 4 | 637 
68,223,000 St-Louisand 8 . 4/1951) $9 71 ao : a S| oo bs : 

) 0 a a} y 5 l . .. , ~OL ANCE aies A 
8 One oUt tte take ton mat + [ieeplaae Se | 160,00C] 15 |B&k. of N. Zealand! 64) 3411 12 
28,818 500 Southern Pacific. ... 4 |1949| 91 95 | 1,00000/0]4| | bo Guar. Stock Stk 100 98 10 
$8,145,000 Southrn Rly. Ist Con § 1994104 7 90,000 1 ee ob | & 126208 
Siang Fenn Puc tnt Me § aon 15) ONO Horsey and) 92) 8 

0 Jalon Paci »IstRI | »JUU » FOF. STUe 
and Lud sole Bas 4 |1947'93 100 aye * oan é dp 27 z 
36,738, 200 do 20-yr Cns ‘ 91 9 \ anadn LO on GV$E15 
738,20 Do 20-yr Cns. Bds. 4 |1927) 91 92 175,000! 16 Cap and Counties 50 | 10 (205308 
—— ———_———————} 60,000; 164;Chartrd. of India, 
AustlandChina 20 | 20 58 60 
100,000! 6 ‘Colonial .. 20' 6'6 6 
_____ ] 120, 00¢| 85/ | HngKng and Sh’n 284 284 30481 
500,00, 7 Imperl. Ottoman) 20 | 10 1£ 16 
Foarien Rattways. 80C'10/p's Imprl.of Persia} 64, 64 7 7 
97,116 § jouien _— ve" a : as 

a ~—— | §21.45C 184) Lloyds Bank, L..) & 28, 
aes < ene 125,00C' 20 .Lon.and Brazin,L) 20 10 (324335 

mnt. |e! __'Prices. | “¢9'50¢ 8 |Ln.and Hanseatic, 20 | 10 ‘13 14 

£ 40,000: 6 Lon. & Liverpool | 
1,650,000 10C Anto(Chilijand Bol DfOrd 151 53 Bk.of Commerce! 10 | 10 ll 12 
1,000,00€ 100' Do Debenture 4%...... 96 98 | 200,000 19 Lon. and Prov., L; 10 5 19 194 
2,125,00C 100 Argntne. G.Wt. Ord. Stk. 95 £7 | 120.000 234 Ln andR. Plate, i 25 | 16 (52453, 
2,126, 00: = % Cum, Pref. Stock = 5 1 250,000! :7 = and oa aia »L = | 1 iss 

100000 «e+, 9486 [319,13 18 Lon.Cityand Mid.) 60 | 516 
1,700,00C/10C' Do =e Deb. Stock .-«| 91 93 | 700,00C) 214; LCountyand Wstr| 20 | 5 (20 2lg 
3,600, 00 | 10€ Deb. Stock Red. 108 10 | 198,00C 10¢ Lon JointStock,L/}100 | 15 26427 
1,350, 00C | 10C Bahia bi ne aandNWGuar 87 89 110,000 15 |M.ofEng.and W's} 50 | 5 (12 13 
. 292,771) 1 Bolivar § a ts +2] 25,884) 8 Natal....... 10 | 5 | 58 62 
23500000\10C,B. Ayres Gt. South. : L. i. 24 148,232, 8| Do ..........-.| 10 24 28 Sa 
6,000, 00c;10C} Do Pre ‘ference, 5% 111 13 1 150,00C} 10 |National .. 90 10 18 3 
13206007 10C! Do 4 7 198 100 300,000 8 Natl Bk. of Egypt 10 od 04199 
ot 10t| B. Ayres Pac. Ord. Stk. a ° 64,00C, 14 ee of India a siz? - 39 

U, 314,500 40/7 N. of Mexico .. 00} $100) 30 55 
1,000,00(/10€' Do 57, ; 2nd Pref. ..| 94 96 1150,00C iS Nat. of N. Zea., L} 74) 24) 42 Sd 
2,925, 00C | 10€ | 95 95 |235,000) 6 |Natl. B.ofS.Africa| 10 | 10 (11 12 
7,942,673) 10C , Cone. Deb. Stk.| 97 99 | 169,333) 10 National Disco'nt| 25 S 74 8 

11747660 10C/B. Ayres Weste ern, Ord. .\122 24 | 40,00C) 18 |Nat.Pro.of Eng.L; 75 104 354564 
300,00¢| 1¢| ce ceveeees| LORIE | 215,000 18 | DO... .. 0200. 60 | 12 42 43 
§,966,66€|10) Do 4% Deb. Stock. -"*.'| 96 98 | 20/381 21 |Parr --+n-| 50 | 10 |39 40 
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1,000,00¢ 1(\Cent. Uruguay N. Ext.) 74 3 
2,000,00¢|10C Do Uru gy of M. Vid. L./98 100 


980,200) 10C 


1,440,000'100 
961,895/100 


700,000)100! 


7,730, 000/100 
5,271,718/100 


1,800, 00C | 10C/Costa 


655, 00€ | 10¢/ 


1,200;00¢ iC! 


814,30C| 10C| 
1,693, 26¢ 10C| 
1,250,00¢/ 1¢ 


750,00C! 1¢| 
WE,256 106) 


LOB06000| LOC; |@uayaqui 


Do 4% West Ext. Debs 
3,961,195 100'C ordoba Cent., | 


107,424/100! 


Do § , Cum ‘is st ‘Pref... 


Ist f 96 Ra.| 
. 2nd Db. Stk. Ral | 


Do Ist Mort. Debs. 6% 102 4 
900,00C/ 1¢/C uban c poaerel Ordinary. 


Dos Mint. Debs - sy 
1,783,14C/10C/ Entre 
Do 5% Pref. Stock 
1643500¢ |/0C/ Grand Russian 4% Nic Bds) 
Gt. W. of Brazil, L., 
Do 6% Preferred 
Do 6% Debenture Stock!132 34 
1il and Quito, 6%) 
eee! 57 58 


83 85 


| 43 45 


32 34 
82 85 
71 74 
49 51 
81 8 
86 82 
| 46 48 


48 43 
20 
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COMMERCIAL, ‘&e—Con, 


Sone | Shr Pa. 


RAILWAYS. 


FoRgiGN RAILWaYs—Con. 


Present | — | eae 


Name Closng 


Am'nt. |< | ; , Prices 


— 


1,400,000'100 Interoceanic of Mexic 








309,705! 13 Stand. of 8 Afr.,L) 20 | 5 {11 2 
60,00C' 14 |Un. of Austr., L...' 75 | 25 36 


BREWERIES & DISTILLERIES. 


Closng 
Shr Pd. Meme. Price = 
Stk | bd Allsopp, 8. and Sons, Ord.. 0 2 
Stk 1 Do Preference . 1 3 


04 Debentt ire ’ Stock... 38 43 
Pe 03 Baer, Perkins,10%Com.Pf.| 3 % 
Stk 100 | Do 344 Deb. Stock........| 62 68 
Stk 100 | Bass, ateliff 5% Preference 95 98 
Stk 100! Do 44% Mort. Deb........./97 200 
Stk 100 |Bieckert's Brewery, 1900. . 125 36 


10 10 Bristol Brewe ry, Georges 14 15 


Stk 100 City of Lon. Brewery L. Ord. 5 2¢ dis 
Stk 100 | Do 5% Preference ........ 30 33 


10 | 10 Distillers, Limited, Shares 16 17 


Stk 100 Guinness, A.,Son and Co., L. = $85 


100 | Do6% Preference .... 44 49 


"ar 5 Hodgson’sKingston Brew,L.| 53 € 


& 


oe . 
Oe tt ee tt tO et 


~~ 


ooc «(4 DoIns. Stk. Dpts = 100 198 100 
000, 12 |Union Discount..| 10 | 5 |11glly 
229,341 12 ‘Union of Lond., L'100 ' 154) 324327 


BREWERIES, ao— 
Shr Pd. 


INSURANCE COMPANIES. 


Shrs. 





110 000} 4 
300,000 

44,000 
309,755 
689, 220! 
294,468 
843,800/! 
264,885 
240,900 

48,000 
111,314 
20,000 


CANALS AND DOCKS. 


Shr Pd. 


Stk ;100 


nn 
AU 


10 


Stk |100 


20 


COMMERCIAL, INDUSTRIAL, ac 


Shr Pd. 


—- 


100 


1 
1 


$100)$100) East wan 
$100 $100 


Ot ett at et et et et ee 


94/ Fore Stree t Ware house, Lia 
Foster, Porter, and Co., Ltd 
General Hydraulic Power,L 
Goldsbrough, Mort,andOo.,L 
A Deb. Stock Red....... 
Do B Deb. Stock Red. .... 
Gordon Hotels, Ord......... 
Harrod's Stores, Ltd, 
Henry (A. and 8. } and Co. ~L reas 
e and Col. Stores,67%Prf. 
Impe ris al Tobacco Co., 
Do Pref. Ord. ... 
Impd. Industrial Dwelling, L 108° 6 
Im roved Wood Pavemt., L 
b., Gut. Perce. ete., L 


1 
100 
100 
100 

10 


10 


i nm | Bre wery, Limited 


«+> 


t a ries, ( mao 


no > 
43 Oo 
bh eae 


p> Deane 


> 


rican Brew: ries, Ord 


Nore 
Lr no « 


ney,Comb +s idand Co 
Do Deferred Ordinary 


| 
Shr 


ier Med a Gn 
( . mmer er n 


Hn 


~ 


+ et DD ee et 
CA OF Cae OF 29 Ft 


> 


> 


. 


~ 


oq , 
Gn Ac Fire and Lf 


sen 





~~ es 


rf 


~~ 
~ 


Legal Insurance 
Legal and Gen. L 


eS 


Age 
one 


bs 


— 


mr 
Se OD Re 


“02> Gale 


Se 


Lon. and Lane. 
London and Lancs 


40,000/42/6ps| Marine .......... 
ae Merchants’ M. L 
8./N. Brit. and Mere 


, 


“nN 
uw 


Ne 


Ot 
> kot BOC 
> 


ae ON 


oOnwre 
us 


8 Norwic h U. Fire. 


> 

=> ‘Cte 
r<) 
> 


S&S 


Ro ry ral E rchange...8 ‘ 


— 
~ 
me 
3D ~3 BD oo 


2 


enn 


Q 
} 


174 ge ws and Ntl 20) 


oh o= Ca DD > 


ore 

+ 
NN 

ee & Oe 


~ 
onttye  peo es 
Qn > &@- 


Yorkshire F andL 


~ 
Or 


~ 


Birmingham Canal ........ 
Grand Junction Canal 
Manch. Ship Canal, Pref. .. 
Regent's Canal and Dock 
Suez Canal Shares. . 


Aerated Bread, Limited .... 
Agetinacts and. Jc panne ‘ 


Art ‘m's,Lab andGnu. Dwell.L 
Assam Rail. and Trad. A Stk. 1 
>. Port land Cc ement... 


lst Mi Db Stk. Rd 
Australian Pastoral ........ 
Barker (John) and Co., Ltd 





Pat Dyers pm ae 
Brit ish Oil as ud C ake Mills. 


*, Bond and nia 
Brunner, Mond and Co., 


Calico Printers’ Association {932 2/z 
City of Santos ane Ord 
\Coats, J and z «snus 


Dalgety and © ) 


Kod: sk ( ‘ii ° 


Dos Cum. Pref. 
Powder, Limited 


English Se wing 


Evans (D &- 
FineCttn Spin and Dbig,AC yr 


Liebig's Extract of Meat, L. 
Linoleum Manufacturing, L. 1141 
ston, Limited 9 
0 §% Cum. Pref. 
5 |London Pavilion, 


J 
7 


10 
1 


} 
a 
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1 1 
l 1 
10 24 
6; § 
1 1 
1 1 
Stk 10 

1 1 
4 4 
1 ] 
l l 
10 


$100 $10 
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~~ 


non 
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wow © 


tt OD et re et © 
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Name. Cloang 
Lister and Co., L., Ordinary, {2lys 
Do 5% Cum. Pref _...... he lis 
Lond. Prod. Clear. House, L; 34 3 
Lovell and Christmas ..... 5 5 
Lyons (J. and Co.)........- SHO 
Maple and Co. 7 2424 
Metrop. Dwlings Assoc. "ete. 61 63 
Milner's Safe, Limited......| 1.1% 
National Safe Deposit, L. . 1g 24 
Nelson (James) an dSons .. 32 
Niger Co., L., and Red 34 3a 
Nobel Dynamite Trust, L...| 163174 
Ogilvie Flour Mills 138 23 
Pawsons and Leafs, Li mited 13 2 
Pears (A. and F. Pears, L.} if if 
‘Do Pref acanece TTT 11g124 
Prices Patent Candle, L....| 3 37 
tio de Janeiro City Imp., L. 4, 4 


Do 5% Debentures .. 9 10 
Rio de Jan, Flour Mills,ete.L 28 2% 
River Plate Fresh Meat, L. 1 lg 
Rotherhm (J.)and Co. L. Ord) 19323 

1 i 


Do 5% Cum. Pref. ....... 


Salt Union, Ordinary ......; 9 3 
Do Pref. ceesesecece lg 2% 
Schweppes, L., 74 Cum. Ord IVs < 

Do Deferred tosses erecel i439 
Selfridge and Co., 5% Debs 89 93 
Short's Pref. Ordinary.... 7? 8% 
9 


Do Def. Ordinary ....... 6 7 





Slaters, Limited B 
¢ 54 
4% 58 

8 nt, L ‘ 

Strand Hotel 2 (Pe. “Pref 

Ordinary .... ll 
‘Telegraph Cons t., ete . , 1735 37 
(Underground Elee RiyotLon 34 34 
| Do “A” Ordinary as 1 
Do 6% Income Bonds ....| 88 89 
United Alkali, L., Pref. ....| 98 9% 
United Lankat Plantations. § 5% 
United Tobacco Co.'36% Prf.. 1 le 
Vai de Travers Asphalte, L.) 17% 
Van den Berghs . 2té “32 
Waterlow and Sons, L. DfOrd 254274 

Do Pref. Ordinary . oavl Se 
Do 34% Cum. Pref.........| 78 
Weldon’s, Limited.......... 41 
Do 5% Cum. Pref. .. + " 
Welford and Sons, Limited. 15 1 


ELEC. LIGHTING & POWER. 


10 


10 
10 
10 
10 

: 


10 |Bournemouth and PooleElec; 94104 
Stk $100/\Canadian General Electric. . 112 1 


c 


ao 


5 
10 |City of Lond. Electric Ord. .| 14316 
10 | 2 
10 
10 | 


z 


Do 6% Cum. Pref. ........| 114! 
County of London f Ord ..| 10 $c 
ores Supply ( Pref. .| 14: 
|London Electric Supp! i 
Metrop. Electric eouy. X% 


stk $100| Mexican Light and Power Oo! 67 70 


Newcastle-on-Tyne Electric. 97 99 


100 $100\Shawinigan Water and 


5 


l 1 |Anglo-French Exyloratn., L.@x : 
1 | 10/ Argentine Land and Invest.| 14 1i 
1 1 |Argentine Northern Land. lis’ 
1 1 |Argentine Southern Land ..| 14 2 
5 § |Assets Realisation, Limited. 7 5 
5| § |Australian Agricultural Bs 
Stk 100 Aust. Estates and Mortgage) 65 68 
Stk 100 Do 44 % lst Mort. Deb. ..) 95 98 
Stk 100 Do 5% A Deb. ... ‘ 86 89 
25 5 |Aus. Mer. Land and Finance 63 74 
10! 2 (Brit. and American Mrt.,L.) 32 4 
25 2.| Brit. and Austn.T. and L.,.Ld 3a 44 
1 1 British North Borneo Co. . rete 
1 1 |British South Africa. .. 39 3139 
oe <n Do 5% Mort. Debs. Red. 1024 45 
1 1 ‘Canada Company .... «-.| 23 26 
Stk 100 Debenture C orporation, L...| 62 65 
Stk 100 | Do Pref .. 90 93 
1| 1 |Forestal Lnd.,Timbr. vandRy| 2% 
1 1 ‘Hudsons Bay . ligila 
1 1 Internationai Financial, L 1 & 
18 | 3 Land and Mort. of Egypt, Li 23 3& 
5| 2;\Law Debenture Corptn.,, L. 14% 
Stk /100 |Peel River Land, ete., L..../140 45 
2) | 2 |Pekin Syndicate .......... 2 
l 1 Do Shansi Shares ....... las | 
Stk |100 | Peruvian C oe cases 8% 4% 
Stk 100 Do 4% Pref . oer sf fC 
& : Do 6% Debs. Red.......... 1024 34 
l i Port Madryn (Argentine) 1 
1 Rio Negro (Argentine) Land Sa 
10 by R. Plate Trust, Loan, etc., 
A Shares 8 9 
§ 5 Do Deferred B Shares . 6 & 
Stk 100 ‘Scottish Aust. Invest., L. ..| 79 81 
Stk 100; Do 6% Guar. Preference ._|104 7 
Stk 100 Do 5 do do 86 83 
15 | 15 |South Australian .. 64 68 
10! 1 'Trust and Agcy. of Austr. ‘ (Li 1 li 
10 | 10 Do 5% Pretere nee Shares| 9B ice 
20' 5 ‘Trust and Loan of Canada..; 6 63 
20 3 Do New 3 36 
Stk 100 |Trustees, Exors ete., Corp. L, 893914 
24 24 | Van Diemen’s Land 33 % 
l 1 | Western Canada Land Co. i2i2 
FINANCIAL—TRUSTS. 
Stk 100 Alliance Investment, Pref... 864284 
Stk 100 American Invst Trust Pref. _, 44 
Stk 100 Do Deferred ...... 
Stk 100 Army and Navy Invest. L. Pt. $04 1014 
Stk 100 Do Deferred... 172573 
Stk 100 Bankers invest. Trust, Pref 96 98 
Stk 100 Do Deferred .. 11 3 
Stk 100 British Invest. Trust Pref.. 1065 &4 
Stk 100 Do Deferred . 08 
Stk 100 | Foreign, Amer. and Gen. Prf 105 6 
Stk 106 Do ‘Deferred . 113 15 
gtk 100 For. and C Jol. Inv. Trst. ‘L. Pi th 13 
Stk i100 Do De eferred - +++.) M424 42 
Stk 100 Gen. and Com. Invest. L., P1106 2 
Stk 100| Do Deferred ............. Lil 13 


5 
1 
in 


oon 


ca 


Power C Pats . 126 
'St James and Pall Mall Elec. 84 


Do 7% Pref.... 68 
Victoria Falis and Transvaal 

Power 6% Cum. Pref. ....| 42 | 
‘Westminster Electric ; _& 8 


FINANCIAL, LAND, AND 


INVESTMENT. 
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" FINANCIAL—TRUSTS—Con. COAL, , TRON, AND STEEL. 


Shr Name. eee Shr Pd. 


Bik 1100 |Govmnts. Stk. ~ Invest., L.,Pf99 101 
Stk 100 | Do Deferred 116 18 
Stk 100 Guardian Invest., Pref., L..| 91 93 
Stk 100 Industrial and Gen. Ord. ..|162 66 
Stk 100 Internatnl. Invest. prety L} 87 89 
Stk 100 Invest. Trset. Corp., L ., Prt. 873894 
Stk 100 | Do Deferred 208 13 
Stk /100 |Mercantile Inv. and Gen. ../11842C, 
Stk 100 | Do 5% Oum. Pref. Stock ..'106 8 
Stk) ;100 IMenjoan hy om Riy. Sec. 47 

A Stock 7 

Stk | '100 | Do4 ” B do 
Stk 100 Municipal Trust, L., Pref. . 
Stk 100 | Do Deferred 
&tk /100 (Omnium Investment Pref. co 7 
Stk /100 \Railway Deb. Truat, L 
&tk 100 | Do 44% Cum. Pref. ..... 
Stk 100 Railway Investment, Pref. . 
&tk 100 | Do Deferred 54 
Stk 100 Railway Share Trust, L., a 82's a5 
Btk 100 | Do7.%B Preference... .. fos 
Stk 100 |R. Plate Trust, L., Pref . 9 

1 | 10/ Rubber Plantations, Invest. | ns 
&tk '100 Scot. Invest. Trust, L., Prf. joagtons 
tk /100 | Do Deferred 
8tk 100 Stock Conversion 5 
100 |100 ast Cables Trust Crt.'124 27 
Btk |100 ¥ . 8. and 8; America Invest 


Trust, 
Btk 100 Do Deferred .............. 99 


1 ;Armstrong,Sir W.G. & C Saas 


~ 
ON HH HH OM re 


4: Consett jm Limi se 39 40 


8-5 


|New Shariston Colls.L. Pref. /174183 
'Partington Steel and Iron 
| 6% Cum. Pref . -| los 
| 10 |Pease and Partners, L. Ord. 112124 
|Pearson and Knowles . ....| 4% 8 
Do 6% Cum. Pref. A ......| 54 
Do 67 Cum. 2nd Pref. .... 
‘Rhymney Iron, Limite od 
Do New 
| Vickers, Limited, Ord. 
Do 5% Preference Stock 
Workington Iron and Steel’ 
, 1 Do 6% Cum. Pref. . 


NITRATE. 


| 


“eee cncncrccnO 
Meee oncncnocn 


§ |Alianza Company \1¢ 

5 oe yo Nitrate ....../2: 
5 \Colorado Nitrate | 

GAS. 5 |Lagunas Nitrate 

5 |Rosario Nitrate { 

4 ‘Santiago Nitrate Camaeahenkae a 3 


Stk) 09 |Alliance and Dublin 

§ 5 |Bombay, Limited 
= | |Brentford Gas 

| 20 |British Gas Light 

stk |100 \Commerc ial 4 % Cap. Stock.. |105 a! 
8tki100 | Do 3% Deb. Block 
Stk /190 \Continental Union } 3 

10 | 10 |European, ono a 74184 | (Assam Oil 
Btk |100 (Gas ight and Coke Ord. (British Australian. . 
Btk | 1100 | Do 35% Maximum Burmah Oil . eda anne 

10 | 10 | Hong ong and China iOalifornia Oilfields: 3} 
=) 1100 eer ial Continental Commonwealth Oil Prf. nae 0 


ta and Mediterranean, L Kern River Oilfields.. | 732 
tk hs | |Oriental, Limited Lobitos Oilfields ............ 1 
5 | . (Ottoman, Limited 8 Mexican Eagle Oil 
5 | | Primitiva Gas Co.of B. oe Si él Pacific Oilfields ...... 
§ . iSan Paulo, Limited . Premier Oil and Pipe Line| | 
1 1 South Barracas (B. A res) Shell” Transp'rt and Trad. .! 
7 1100 |South Metropolitan Ord. . hos" 0 \Spies Petroleum 


10 |Tuscan Gas /Trinidad Oilfields 


Continued from Page 1537. 


£25 5s, £26 5s, and £25 15s; August-October, £25 10s, £25 5s, 
26 58, £25 10s, and {25 15s; G.B., August- October, £23 5s; ditto, 
October-December, £23 5s to £23 108, £23, and {23 5s, c.f. and i 
New Zealand quiet, but rates ste adier. H.P.F., near, sold 
£25 tos; fair, June-August, at {24 5s to {24 10s, c f. and i 
SHELLAC. —Spot market firmer. Fair T.N. 


orange, on srot, 


sold, gos; A.C. garnet ditto, quoted 83s; T.N. orange, May-June 


shipment, done g1s; A.C. garnet, Jure-July, sellers, 83s, c.f.and i. 
Futures irregular, with fair dealings. T.N., August delivery, sold, 
gIs, 92s, and 89s; October, 92s 6d, 93s 6d, and gos 6d ; 
94S, 955, and 93s. 

GAMBIER easier. June-July shipment, sellers, 175 14d,c f. and i. 

COPRA.—The market exhibited a firm tone. To Northern 
ports: Ceylon, May-June, f30 10s; Malabar, /31 10s; 
F.M.S., Straits, June-July, {209. To Marseilles: F.M., Straits, 
May-June, £28 178 6d; Manila, April-June, £28 12s 6d; Cebu, 
April-June, {28 15s. Java, net terms, Northern ports: April- 
June, {29 5s. South Sea Islands, Hamburg, June-July, £28 15s 
Macassar, May-June, {28 17s 6d ; and mixed (excluding Padang) 
ditto, sold, £28 7s 6d, cf and i. 

INDIGO.—At public sale 470 chests were offered, and 170 sold at 
generally last sale’s rates. The selection included a good assort- 
ment of useful consuming grades of Bengal, other kinds 
being poorly represented. 

ISINGLASS.—In auction, Para ruled fairly steady. Fair yellow 
small lump sold, 3s 2d to 3s 4d; inferior tongue, 1s 8d to 2s 
West Indian steady. Lump, yellow and reddish, 2s 9d to 2s 11d. 
East Ird’an rather easier. Leaf, Penang character, fair to gord 
yellow and reddish, 3s od to 5s 3d; bladderpipe, 1s 7d to 2s 10d; 
tongue, ro4d to 1s 6d. tongue, Penang character, 1s 6d to 2s 11d ; 
purse, 6d to 1s 5d. Penang went steadily. Leaf, fair yellow and 
reddish, 4s 7d. Saigon fully steady. Long leaf, fair yellow and 
reddish, 7s 6d to 8s 2d ; circular leaf, 3s 6d to 4s 10d. 

INDIA-RUBBER.—The for: nightly auctions of plantation comprise 
some 850 tons, and passed off with fair competition. Compared 
with last sales, closing level, rates opened at a decline of 4d to 1d 
per lb on pale kinds and 14d to 34 on inferior brown and dark, but 
closed with a firmer tendency. Straits smoked sheet sold : fair to 
fine, 2s 119d to 3s 13; part smoked, damp and mouldy, 2s 7d to 
2s 113d; unsmoked sheet, fair to fine, 2s 9}d to 3s; ¢ 
palish to fine pale, part thick grisily, 
good light brown and grey, part streaky, 2s 54d to 2s 119d; dark 
brown, part specky, 1s 10%d to 2s 84d; back and soft, part 
pressed, 2s to 2s 63d; smoked, dark to good, 2s 53d to 2s gd; 
scrap, fair to good, 2s 14d to 2s 54d; mixed and inferior, Is 33d to 
2s 04d. Ceylon, smoked sheet, fair to good, 2s 113d to 3s o}41; 
pert smoked, damp and mouldy, 2s 63d to 2s 114d; 
and biscuits, fair to good, 2s 113d to 2s 113d; damp, part mouldy 
and stuck, 2s 8d to 2s rofd; crepe, dullish to fine pale blanket, 
2s 114d to 3s 1}d; fair to good light brown, 2s 44d to 
2s 114d; dark and specky brown, 1s 113d to 2s 73d; r 
tings, fair to good, 1s 11d to 2s 43d; mixed and 
1s 84d per lb 
prices ruled generally steady. 
spot, quoted 38; 


December, 2s 114d, 2s 119d, 2s 114d; October-December, 2s 114d, 


December, 


, however, 


; oe fair 


unsmoked sheet 


Plantation standard No. 1 crepe, 
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1 | Babcockand Wilecx, Ld. ,Ord. 28 Sis 
1 | Baldwin's 547% Cum. Pref. ..| lre 
| 10 Bell Bros. 6) Cam. — fT é 


{Howard and Bullough, 1d. 2% 1% 


?s|Stk /100 | Peninsular and Oriental, Pf.|107 12 


| 
1 | fine, 378; fair to good 34s 9d to 36s; dark to dull, 
| 
2s 11}#d to 3s 14d; fair to | 
| 
| 
| 
| 
} 


scrap and cut- | 
inferior, 1s 3d to 


Privately a fair demand was experienced, and barrels ; stock, 19,521 barrels American, against 8,902 barre!s 


July- September sold, 3s, 2s 114d, 3s; July- | 


(June 21, 1913. 


SHIPPING. 


fms Shr Pd. Name. Closn 


___ Prices lshr: Pa. Name, 


“20 | 20 {African Steam Ship ........ | 19 21 {$100)$100j Amer. Tele.anat: 3 
1] 1 |Argentine Nav. Co. Pref. i ‘ol 1 }Stk /100 | roe ates. lee. © psi 


Pref ferred . 

1} 1 Cunard Steam Shipping, L 10 | 10 |Cuba Sub e ; 
Stk /100 | Do 5% Cum. Pref. 2 10 | 10 q ubmarin 

Di 


1 |Elder Dempster Pref. .... 
74\General Steam eee ‘| : 5 26 | 20 | |Direct U.S. Cable, Ltd 
8 | Do 6% Preference ..... ? Hstk | /100 |Kastern, Limited’ <0 
1 |Furness, Withy and Co. . i137 Stk /100 | Do3s% Preference 
10 Leyland(Fredk. jandCo., Lid.) = | 10 |Eastern Extension, Ltd 
5%, Cum. Pref. 10 | 10 \Great Northern of ( op 7 
5 |Mercantile Steam Ship, Ltd.) 64 7 2 | 25 j[ndo-European, Limited — 
8; 8 |New Zealand Shipping, Ltd.| 158: 64 1 Marconi's Wirck 38 Tele ty 
L0C {100 |Oceanic Steam Nav. Debs.. | 96 98 .. | |New York Tele. 44% Bonds 
10 10 /Orient Steam Navigation ..| 9310 | 10 | |Reuter’s, Ltd. 


Do 10% Preference. || "’ 
rect Spanish 10% Pref... 


| 10 |Western’ Telegraph Ltd.. 
Ee ©: MI, cn se desea’ (275 9£ 10 | 10 — India and Panama 
Stk |100 |Royal Mail Steam 7 
Stk|100 | Do 44% Deb. Stock a i 

10 | 10 'Union-Castle 44% Cum. Pref.| 


ne Union Steam Ship of N.Z... bP TRAMWAYS AND OMNIBUS, 


_8 | 5 j)Avglo-Argentine,53,c lt Pt 


: Stk 100 | Do 4% Debenture Stock 
| TEA, COFFEE, AND RUBBER. | 1 |Bath Electric, 


Pref. Ord. 
10 Bombay Elec. Supply& Trm 


| Do 6% Cum Pret. 
{Anglo-Malay Rubber es | Do 44% Deb. Stock Red. 


| Assam Co } 3 $100/$100 Bre azilian Traction..... : 
Beane »ki Plantations 9}3tk |100 [British Columbia Elec. Rly |) 
|British Indian Tea, Ltd.. Stk /100 |Brit. Elec. Trac. 6% Pf. Ord 
|Bukit Rajah Rubber Co. .. stk /100 | Do 6% Cum. Pref 
\Chargola Tea Association L.| 23 ; | § (Calcutta, Limited ..-: 
| Do7Z Cum. Pref. ........ | 1h | 5 City of Buenos Ayres, Ltd. 
\Cons. ‘foe and Lands 10 | | 10 |Dublin United (1896) ss 
\Darjeeling Co 1} 1 \Lisbon Electric Tramways. | lit} 
\Dooars Tea 10 | 10 [London United 5% Cum. Prt. 
Doom Dvuoma 116 Stk 100 | Do 4% Deb. Stock ....... 
Empire of India & Ceylon.. 5} 5100/$100 Mexico Tramways .... . 
General Ceylon Rubber .... 1 |National Steam Car (1911) . 
Highlands and Lowlands. . 5 |Para Elect. Rys. and Lghtng 
Java United Plantations ' 1 |Provincial Limited 
|\Jokai (Assam) Tea, Ltd. . : ‘ 
[perme Limited |. aKa 

epitigalla Rubber Estates) 
Kuala Lumpur Rubber ..../ WATERWORKS. 
Lanka Plantations Ltd. ....! Alexandria, Limited. 
iLebong Tea, Limited \ Antwerp, Limited ..... 
Linggi Plantations.......... City of t t. Petersburg, L._ 
{Mabira Frst. (Uganda) Rub.| Colne Valley A 10% Ordinary 
Malacca Rubbe Tr ‘Piantations| 54 Cons. of Rosario, Limited 
P.P.K. (Ceylon) Rub. Ests.. KE. Surrey B (max. 7 De wdceunl 
Perak Rubber Plantations... Kimberley, Limited . 
Straits Settlements (Be ream) * Montevideo Shares .. 
Sumatra Para Rub. Pints.. 8S. Essex, 1861 (107% max.)... . |2: 

Tarapaca, Limited..........| 


Land 
<= 


4 ws ms Cnn OS 
senses 


HOM 
_ 


ns 
onm 


~ 
et tt tO tt 
_ 


~ 


One ee 


ta om wes BS at pa tt 


NOM, oe 
nen 


United Sumatra Rub. Ests.| | 732 


December, 2s 114d ; January-June, 2s t11}d. Fine hard Para, spot, 
38 84d ; June-July, 3s 54d ; July-August, 3s 74d ; August-September 
38 64d; September-October, 3s 54d; soft fine, June-July, 3s 54d 
ball, ditto, 2s 34d; and scrappy, 2s 3d per Ib. ; 
A cablegram received by the Mavlay States Information Agency, 
from the Colonial Secretary, Singapore, gives the export of 
from the Straits Settlements ports during the month of 
1,823,733 lbs, as compared with 1,702,000 lbs in Apri 
2,008,533 lbsin March. These figures include transhipme 
rubber from various places in the neighbourhood of the § Str 
Settlements, such as Borneo, Java, Sumatra, and the non-Federat 
| Malay States, as well as rubber actually exported from the colony, 
but do not include rubber exports from the Federated Malay 
| States. 
METALS.—Tin: The market continued irregular, and - ces on 


| balance have further declined this week, under 


selling pre sur 
| intervals. 


Se ttling down last Monday at {207 5s for both cas 
three months, values of these dates on the following day relay 

to £203 158 and £203 178 6d respectively, rallying since on stead 

buying, and c osing by Thursday at £206 15s cash, {205 thr 

months. English quoted at f21r to f21z. Copper lower, 
realisations at intervals, being steady at the decline. By Tuesd 
cash and th ree months relapsed to £65, closing during the mid id 
of the week at £65 and #65 2s 6d, Thursday's final figures of th 
positions alia £64 15s and £64 18s gd respective ly. Electr 

| £69 to £69 10s. Lead dearer English, {22 2s 6d; foreigr 
{21 15s to 19 15s sellers, as to position. Spelter lower Ordinat 
brands, f21 1: 58 to {19 15s, as to positior Iron easier. 

TALLOW.—Market ru'ed very quiet. Near parcels, afloat, 

unchanged, shipment being 3d easier. At public sale, 402 tons o! 

better c sloured and 324 tons of inferior were offered. 133 tons ol 

the former and 129 tons of the latter sold, prices being unalte 

to 3d easier. Australian: mutton, fine, 39s; fair to good, 365, 6d 

to 37s 6d ; dark to dull, 32s 6d to 35s 6d; hard, 37s; beet, sweet, 35s, 
32s to 24s Od 
Market letter unchanged. Town tallow, 35s; melted ‘stuff, 228 per 
cwt. Rough fat, 9d per 8 lbs. 

OILS.—Linseed steady. Spot, pipes, landed, £24; barrels, 
| landed, {24 10s; June-August, {24 2s 6d; September-Decem- 
ber, £24 58; January-April, {24 7s 6d; Hull, naked, spot, 
{22 12s 6d. Rapequiet. Ordinary brown, naked, spot, £29; 
English refined, on spot, casks, £31 5s. Cotton firmer. Crude, 
spot, £30; Hull, Egyptian, £28; refined sweet , £33 Ios; oral 
/mary pale, £30; Hull, £29 15s. Cocoanut : Ceylon, spot, 

£47 108; May-june, £43 15s. Cochin, spot, £54; Augu>t-septent 

ber, £46 5s. Palm: Lagos, on spot, £34. 

nominal. 

TURPENTINE irregular. American spirit, on spot, 25s; July- 

| August, 28s 3d; September-December, 28s 104d ; January-April, 
29s to4d per cwt. Deliveries week ending June 14th: American, 

2,008 barrels, against 1,585 barrels last year; French, 221 barrels, 
against 60 barrels; landing, American, nil, against 800; Fre nch, 
nil, against nil; afloat, 1,000 barrels, American, against 11,779 


Soya, spot (barrels), 


French, 2,208 barrels, against 348 barrels. 


PETROLEUM. ~ American, 84d ; water white, 94d. Russian, 8}d 
| per gallon, on the spot. 


2s 11}d, 2s 113d, 2s 11d; “January- June, 2s 11d, 2s rofd. Smoked | OIL CAKES.—Linseed: London made, £7 10s to £7 12s 
sheet ribbed, spot, quote d 38 o}d ; July-September, 3s ofd ; October- ' Russian, nominal. Cotton: London, £5 17s 6d to £6. 
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| — ere seas aan ” ” wise 1 
no. £7 78 6d: round, £7 7s 6d aeitin 
g. £7 78 6d; round, £7 7s 6d. ya, { > COFFEE. —A i 4 1 ruled s Br in | 
| ie S Hul afloat, spot, #3 5s ; Ta | 
. gs ' vear. || 
ROS sIN quiet Common, strained, on spot, 11s, ex whart "5% ’ >Hi 
. . 7 —« « > + ‘ i} 
LINSEED.—Market generally quiet, and values t lr) ( 1 $ Ia ) | 
. ; ¢ , . ? —— ; 
| ee London, Calcutta, afloat, 435 6d Ma , ii 
cr are 1 ? A none ae Pp i} 
ll Tune-July, 448 July-August, 44s 3d; August-Septen TB st Native f I August, |] 
ta Plata, June-July, 41s 9d; Canadian, July-Au {2 1 
Hull, La Plata, June-July, 41s od. To the C HeMP rer G.S., May- | 
| cutta, June-July, 44s 6d; La Plata, June-July, 42s \ , 1 £26: 0 t 
1] ne-July, 45S a Quantity afloat tf: rom the East | ‘ | ) ros . | - r-Nov 
advices, 250,000 qfs, against 100,000 In I9g12 Ne i t | | 
< ' 
RAPESEED weaker. Ferozepore, July-August, 4 SHELLA( rN ) ( mR 
Cawnpore, Ju Ji ily 50S od ~ brown Cay npore f 
ll avs ellow Guzerat, "Jun July, 51s 6d; brown ( RUBBEI d Pia 
II Je Quantity afloat from the East Indies, p A >4 
iy irs, against 3,000 In IgIf2 METALS Ca / S 
‘COTTONSEED quiet, but firm. Londo: Eg “OPPs 
{8 1 yi; November-January, {8 13s 9d. Hull ’ ' 1 
| vember- fant iry, £8 12s 6d per ton. Imported » I 2. Lea eag=en, || 
10 tons, against 43,930 in I9gI2. ; } ; Ato |] 
1 a , j \ S . “ 
| & f uu 41g 
. ‘ . ( L n 2 ) t [ron jj 
POSTSCRIPT. Friday Evening ea ( ; 2 i I i i 
ca 548 i 
SUGAR.—Home refined in quiet demand at late rates. Con | 
tinent i] granulated ruled quiet, and rates weaker. Ready limarvy 1} 
| frst marks, sold, 12s 2]d; July-August, 12s 14d; October-Decen LONDON CATTLE MARKET.—[vcxe to | 
ber, sellers, 11s 8}d, f.o b., Hamburg. Beet quiet, and pri British Animals. Per 8 lbs, sinking the offal. 
easieron balance. August, sold, 9s 6d to 9s 54d ; October-Decem ere OOPS. sd 
es an oti aabd. a payey on , ' ee Pa mGester RORSNE cccccccccccces ee | Prime sheep. ..ccccoccccccccceecs 5 8 I} 
| ber, S 734 to9 1! bd, and 9s 73d ° Mi: . } S I1gG, 1.0.D., | Middling Gitto.......ccccccccece eg eae 5 41] 
Hamburg. Public sales passed oll slowly at occasionally ea PURURG GIRNO 2 ccccccecenccescces ° » PT GES ccnccccecccceses 7 6 4 || 
rate 2,286 bays crystallised Trinidad, fe lots sold, fine Baberiet Ghee cccccccccccecece 4 Oh FMS GiMeccccesccescccsesscs oo 7 3 Ht 
to 16s 3d; low mid, 14s 6d. 1,440 bags Surinam, mostly sold, mid Middling ditto.........+... cceee 5 Of Calves, First.......ecccseceeces 0 693 I 
| yellow, 148 9d. ,208 bags Jamaica, 1,200 bags St Lucia retired LONDON POTATO MARKET.—[cnc : 1 
‘ t ; a: } ‘ . ae ' 
600 bags Barbadoes sold, 14s 6d. 490 bags Demerara and 3,12¢ ail > 
; . : ; ‘ Per Cwt. | Per Ton || 
baes Guatemala bought in. 192 bag s St Lucia svrups, sold, ros New Jersevs ..ccccccce 12s te 12s 6d | Old Scotch Dunbars ........ £7 2 6 


Insurance. 


Prudential Assurance 
| Company (Limited), 


HOLBORN BARB, LONDON. 
FUNDS 


Fuxos | £85,000,000. 


Claims Paid, £100,000,000. 


COUNTY FIRE OFFICE, 


LTD. 
Fire, ines Guten Accident and Disease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Plate 
Class, Fidelity Guarantee. 
50, REGENT S ., W., and 4, LOMBARD ST., EC 
i} LO*® DON. 


| INVESTED 











ENCLISH ano SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION, 


33 ST. JAMES'’S SQUARE, LONDON, 8.W., 
AND 
41 CHARLOTTE SQUARE, EDINBURGH, 
REPORT FOR 1912 suows: 


Increased Net New Business 
In_reased Premium Income. 
Increased Interest Return. 
Decreased Expenses. 


£3,100,678 
£6,604,445 


Total Funds a os 
Claims Paid .. ee 






Low Rates. Liberal Conditions. Combined “Invest- 
; Nentand Insurance” Policy. Educational E ndow- 
; ™ents. Deferred Assurances for Children. Loans 
! on Personal and other Approved Security. 


A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


DURING LIFETIME 

together with valuable options & additional benefits. 
| EXAMPLE.—Age 25. Sum Assured, £500. 

Annual Premium (payable for 20 years only) £23 168 
GUARANTEED RESULTS: 

(a) In case of death during the term, 

| PROFIT varying from £182 to £2484, 
(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses, 
| | 
| 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
Chef Office: ST. MILDRED'S HOUSE, POULTRY, 
LONDON E.C. 

Assets Exceed £10,500,000. 








| 
| 
| 
| 
| 


| 
| 








(| HE LONDON & MANCHESTER 


INDUSTRIAL ASSURANCE Co., Ltd., 50 


Finsbury 8q., London, E.C. 
1913, £1,024,47 Claims paid exceed £3 


on application 





-Premium income, year 


ending Mar. 24th, 1915, £682,444. Funds at Mar. 24th, 
913, 24,473. Clai i §3,C00,000. me 
Annual Reports and Prospectases can be obtained 


Shipying. 
ID. Lu.) 


FAST AND LUXURIOUS TRAVEL 


by Norddeutscher Lloyd I 

atin man tS imperial Maii Services from Southampton. i} 

STATE OF SAN PAT LO. To NEW YORK, - gy Mail Serv es, calling || 

at Cherb . _ from Boulogne | 

ISSUE OF £1,000,0009 FIVE PER CENT. BONDS To CHINA and JAP AN, thout transhipment, if 

1899, vane a8 tee | 

To AUSTRALIA, every 28 days, via Suez Canal. i 

The HALF-YEARLY INTEREST due lst July Calling at Algiers, Genoa and Naples 

next on the above bonds will be PAID on that and ) ALEXANDRIA, from Marseilles | 

any succeeding day at the counting house of Messrs 7 BR AZiL and the ARGENTINE, v it Boulogne. | 

J. Henry Schrode ac l Lead ‘ reet, ROUND THE WORLD and CIRCULAR TOI RS. | 

E.C., be 12 For plans of steamers and further particulars || 

rh ou] i ‘ é iminat three ippiy to Keller, | r x 4 » &, * g W i} 

clear days t, E.C.; 26 & 27, Cockspur street, 8.W.; and | 

London, 17th June, 1913. at Manchester and Southampt it 

aa 1] 

CITY OF MANCHESTER, AUSTRALIA i 

LOANS. . i 

The Corporation are prepared to receive OFFERS BY | 
of LOANS toa limited jount, in s of £50 and 

of LOANS toa limited amount, in sunsof £50and | ORIENT LINE. || 

more years (not exces xy 10) at £5 10s. per cent Under Contract to carry His Majesty’s Mails. | 

Communicati should be addressed to Mr John me | 

Williams, City Treasurer, T Hall, Manchester. | From LONDON EVERY ALTERNATE | 

THOMAS HUDSON, Town Clerk FRIDAY calling at GIBRALTAR, || 

> 5 . } 

ESTABLISHED 1894 TOULON, NAPLES, PORT SAID, | 

and COLOMBO. 

° ° i] 

4 4 Managers— | 

Ford, Bacon & Davis F. Green & Co., Anderson, Anderson & Co. For || 

e passage apply to the latter firm at 5 Fenchurch 1} 

avenue, London, E.C., or to the Branch Office, | 

Liiginecrs 28 Cockspur street, 8.W. i 


FINANCIAL 
AND 
ENGINEERING REPORTS 
VALUATIONS OF RAILROA 
AND 
PUBLIC UTILITIES 


115 BROADWAY, NEW YORK 
NEW ORLEANS 





ASSURANCE 


SAN FRANCISCO 20th June 





CITY OF YOKOHAMA 


5% STERLING BONDS FOR £716,500 | 


Notice is hereby given, that the COUPONS due | 
Sth July, 1913, will be PAID on that date between | 
DS the hours of 11 and 1, or on any lay after, Satur- j 
lays excepted, between the hours of 1] and 3, by | 
the Yokohama Specie Bank, Ltd., where lists may 
be obtained. Coupons must be leit three clear | 
la r examination prior to their payment.—For | 

the Yokohama Specie b nk Ltd., 
K. TATSUMI, Manager. 

7B sgate, London, E.C., 





SOCIETY, 1829. 





The ONLY Life Assurance Society specially for THE CLERGY AND THEIR RELATIVES || 


which spends nothing either in Divid 


ends to Shareholders or in Commissions to =} 





| LOW PREMIUMS.—LARGE 


Funds: 


£4,591,426. 





Office: 2 & 3 The Sanctuary; Westminster, S.Wi,. 





NO SHAREHOLDERS. 





BONUSES.—ABSOLUTE SECU RITY. 


Bonuses aiready allotted : 


£4,810,459. 


NO AGENTS. NO COMMISSIONS. 





ND 















ei acentaccth ak adds gee 


ee dies ns an dattn eRbetadaadiel Giiacimendl 
















eevee . 

<A Seana et PE 5 " % oYitue 
r a 4 
Whe Rp ds saab os acer 


ee, 


nety: 


tt 
AO ANNI pee tae eh meh 


heads 


bee: aici a ae im cient 2. sede - 
Te a teas eet ihe Ald Sy a ean co ae a tl tinsie eiad ts Leh ieee el a “ 


Oy kien teen en 


ima 


“ 


a Oa nD AR oR ck ORT Se VW, 


mm 


wr 


epee 


i 
= | 
a 3 
tee if 
in 
ay i 


sep thie 


spn Dnt 


ammeter 
oh) = 


‘aga 


oe 3 a = : ~ e 
Soi Per aeRO Re Nn ae ote RRL TEL ER eR Raat at ARNETTE. Negpeaki AON PUR Pere RRL Se 
see + ws 


coon Figen Nig nce 
eee i i 
eee oe 
el eS eet ae Pls 
RRA RS Ne Sp RRR 
" A Maton sane 


2» ence 


rer ay 


a 


i? wine edn ic 5 AEE FOI le en Spt 9 
elaine iin eee 
chicane 






AA Wee Mk are 
eI 


D6 ane 


siding Am 
tht = aad iit thea cte = 


ch ee + Alaina neat A Sa Ste te nate ee art 


he ie 
a: Ae ONCE NEE 


M4 


we atc RECN Ms A 


ee 




















1542 


















| 
| 
| Business. °" 
| Security. 
Denominations. 


Redemption. 


gate, London, E.C. 


| 
| 
| Conclusion. 
| 


Pees 


Pe RAE ATTEL : eS iad : 
ei Pay, , &% *. 2 . - “ R 


C. J. BRAWN, Jr., 


Treasurer. 


TO BANKERS, INSURANCE COM- 
PANIES, SHIPOWNERS, INSTITU. 
TIONS, CLUB PROPRIETORS, ETC. 




















| Pall Mall (adjoining the Royal Automobile Club). 
One of the most imposing BUILDINGS inthe West 
|| End TO BE LET, having a frontage of over 90ft. 
(which can be divided to suit tenants), consisting of 
ground floor premises, especially suitable for the 
above. Spacious top-lighted galleries, with 
se; arate entrance, and large and convenient offices 
on the upper floors, arranged as suites or separately. 


| Agents: White, Druce & Brown, 9 Brook Street, W. 


PREMIER (TRANSVAAL) DIAMOND 
| MINING COMPANY, LIMITED. 
|| (Registered under the Limited Liability Laws of 
i the Transvaal.) 





Notice is hereby given that a DIVIDEND on 
| deferred shares of 10/- (ten shillings) per share, free 
| of Income Tax, has been DECLARED PAYABLE 

to Shareholders registered at the close of business 
:} on the Wth June, 1913. 


Warrants in payment of the dividend will be 


| 

1] DIVIDEND No. 10, DEFERRED SHARES. 
| 

| 

{| 








|| issued to European Shareholders from the London 
|| Office of 





the Company, 238-9 Salisbury House, 
} London Wall, London, E.C., as soon as the 
;} necessary returns have been received from the 


Head 


} 
Office, 
j | Board 9 
| 


Johannesburg.—By Order of the 


__ J. A. STEVENS, London Secretary. 
238-9 Salisbury House, London Wall, 


| 
| 
| London, E.C. 16th June, 1913. 





{| LONG ISLAND RAILROAD 
|| FIVE PER CENT. CONSOLIDATED MORT- 


GAGE BONDS. 
| The QUARTERLY COUPONS due Ist July, 1913, 
| in New York, on the above Bonds will be CASHED 
| on and after that date at the exchange of $4.85 per 
| pound at the Counting House of the undersigned. 
i : ROBERT BENSON & CO., 
| No. 31 Bishopsgate, E.C. 





i 
} 
\ 
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Owns 54 canning factories 
are household words. 


Tangible assets (excluding 


good-will, 
times amount required for 


interest. 


Bearer Bonds of $500= / 
Ist April and 1st October at the Bank of Montreal, London, 


The Trustees must buy annually in open market 
exceeding 110 per cent. and accrued interest. 
for automatic rise in price, independent of market conditions. 


THE ECONOMIST. 














An attractive First-Mortgage Bond) 
Yielding £6:0:6 per Cent. | 
With Profit on Redemption. 





POINTS in connection with the forthcoming public offer 
| $750,000 6, First-Mortgage Sinking Fund Bonds to Bearer of 
| the DOMINION CANNERS, LIMITED (incorporated under the 
| Laws of the Dominion of Canada), 


at 99: per cent. 





in Canada, 


where its brands of tinned 


trade marks, etc.)=2? 


£102 :14: 10 and $1,000 7 


a large and 


Every 


These Bonds constitute an exceptionally safe, high-yielding investment. 
issue price is accordingly lower. 
will be posted on application to the BRITISH, FOREIGN & 


INDIAN 


JoHN MayNarp 
Cambridge. 


KEYNES, 
Svo., 6s. net. 


times total 
No more Bonds may be issued, ranking before or equal with present i 


amount of 
£208 3:9 '< 9. 


increasing 


Full prospectus, upon terms of which applications for Bonds must be m 
COLONIAL CORPORATION, LTD., Investment Bankers, 






—— 


———<—s ¢ 


‘June 21, 1913. | 


of 


vegetables, fruits, meats, condensed 


Bonds, and annual profit=4 


, ] 
Coupons payable in sterling and dolla; | 
New York, Montreal, Toronto and Hamilton 
a ti 
number of Bonds at a price no 1| 
3ond must be paid off by rst April, 1940. This makes 


The issue is not underwritten, and the 


57 Bis! 





| PHILADELPHIA COMPANY. 

| DIVIDEND No. 127. ~ ; . 

| piuiuns, Pa Macmillan’s New Books on Economics. 
| The Directors have this day ediead a aeemtesee 

| SO ONE AND THREE-QUARTERS PER CENT. ECONOMIC LIBERALISM. By Hermann Levy, 
|| on the Common Stock, payable August 1, 1915, to Ph.D., Professor in the University of Heidelberg. 8vo., 
|| “Cheques will be mailed." 48. 6d. net. 


CURRENCY AND FINANCE. }; 
M.A., 


Fellow of King’s College, 


AN ECONOMIC INTERPRETATION OF THE CONSTITUTION 


OF THE UNITED STATES. 


Svo., 1oOs. net. 


MACMILLAN & CO., 





sEARD. 


by Pror. Cuarves A. 


LTD., LONDON. 


WHITELAW’S TELEGRAPH CYPHERS. 


Arti¥ician Worps: (With at least two 


letters difference), 


Frvz Lerrer Groovps. 


2,500 millions, and = millions extra words. 


,020 
401 
457,000 with at least two letters difference, and a check letter. 


” 134 " ih} 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on application. 





WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C. 


Oe 


UNDERGROUND ELECTRIC RAIL- 


WAYS COMPANY OF LONDON, LTD. 
FOUR AND A-HALF PER CENT. BONDS 
OF 19353. 
The COUPON falling due on Ist July, 1913, will 
be PAID on and after that date: 

In London.—At the London County and West- 
minster Bank, Ltd., 41 Lothbury, E.C. 

In New York.—At the New York Trust Company. 

In Frankfort-on-Main.—At Mr Lazard Speyer- 
Ellissen. 

In Amsterdam.—At the Associatie Cassa. 

Coupons must be left three clear days for examin- 
ation. 

W.E. MANDELICK, Secretary. 
Electric Railway House, 
Broadway, Westminster, 
London, 8.W., June 13th, 1913. 


FOUR AND-A-HALF PER CENT. FIRST 
MORTGAGE SIXTY-YEAR GOLD BONDs. 


BRAZIL RAILWAY COMPANY. 
| 
| 
| 

Notice is hereby given that COUPON No. 5, ane | 

July lst next, on the 44% First Mortgage 60 Year | 

Gold Bonds of the Brazil Railway Company wil! De 

PAID on and after that date in Londonat the Dah 

of Scotland, 30 Bishopsgate, E.C. and in Ne York 

at the Empire Trust Company. 


Coupons must be left at the Banks three c\ m | 


| 
° ° . ‘ . het’ | 
days for examination previous to payment © | 
the hours of 10 a.m, and 2 p.m. (5a 
excepted). 

' 


Listing forms can be obtained at the said Banks. 
Dated this 17th day of June, 1915. a 
For the Brazil Railway Comp®’s 
8. D. BROWN, Secretary: 


} 


| 





r 
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| REPORT OF THE BOARD OF DIRECTORS 


To the Shareholders of the 


Your Directors submit herewith the Consolidated Balance Sheet as at 3lst 
| \arch, 1913, together with the Profit and Loss Account for the year ending « 
| that date 
' 


gs for the Year.—The net earnings of the Corporation and 

nstituent companies for the year amounted to $4,714,057.77, out of which 
1} $1,009,650.61 was set aside for depreciation, sinking funds, ete. Besides 
i| providing for all charges and dividends, including $1,277,101.00 on the Cor 
1] Stock of the Corporation, the reserve funds and surplus were increased d 


the year by $1,272,199.96. 


In view of the conditions that prevailed during the past year, your Directors 
regard the result as encouraging. The prices received for steel products in 
the earlier part of the year were low; the costs and output were affected 
| adversely by the pressure to complete the new plant, and, as before, a con 
siderable part of the product had to be marketed in forms of finished steel 
|| which, owing to the condition of the tariff, were unprofitable. In addition, 
| wi part of the expenditure of new capital on your properties has increased 
| fixed charges, it has not yet produced the increased earning power which you 
i 
' 








| are entitled to expect. 


| The tariff remains unchanged, but the other disadvantageous conditions 
have passed or are passing away. The acute depression in iron and steel 
prices, resulting from the conditions which prevailed in the United States, 
was severely felt by the Company during the first half of the year notwith 
standing the heavy demand for these products, but conditions in this respect 
1 have greatly improved and better prices are now being obtained. In the 
financial year upon which we have now entered your business will have the 
advantage of larger outputs, of ability to produce more profitable forms of 
| finished steel by means of the new mills, and, it is hoped, of lower costs. 


| 
} PRODUCTION.—Our figures again show a fair increase over the previous 








year. 
Year ending Year ending 
Coal Company. Mar. 31, 1913. Mar. 31, 1912 
|| Cape Breton Collieries .. - -- 4,640,940 tons. os 4,063,395 tons. 
{| Cumberland Collieries .. “a at 412,220 ,, on 542,868 ,, 
| siinliiaaiiies 
| Total coal mined .. 5,053,160 ,, 4,406,263 ., 
Steel Company. 
| Ore mined, Wabana oe aa - 757,003 ,, ae 602,168 
| Pig Iron a , ‘ : ea 321,020 ,, ee 290,588 
| Steel Ingots ‘ és PS oa 335,555 
| Blooms and Billets not further 
finished .. én os a ie 49,132 ,, a 43,950 ,, 
| ils .. ; 174,802 ,, ‘ 153,498 
1) Rod sa “ae, ee a 70,633 
1 Bars, Wire, Nails, ete. .. 7 aid 10,778 .,, 





DOMINION STEEL CORPORATION, LIMITED, 
AND CONSTITUENT COMPANIES. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
For the fiscal year ending March 31, 1913. 


Net earnings, after deducting all Manufacturing, 
| Selling and Administrative Expenses, but 
before charging Provision for Sinking Funds 


| and Depreciation and Interest . a $4,714,057.77 
Deduct—Provision for Sinking Funds, Exhaus- iit 
t f Minerals and Depreciation : ws 1,009,650.61 


$3,704 407.16 


Deduct also—Interest on Bonds and Loans ~ a 
ss proportion chargeable to Construction) $1,216,951.4 —= 
Pre portion of Discount on Bonds sold “* 84,788 18 1,531,759.59 
Net Earnings : . sa a os $2, 372,667.57 
Add—Balance at April1,1932 ..  .. -- 184,945.98 
$3,157,613.55 
Less— Dividends : - 
} OU Preference Shares oe oe “* SS 
| On Preferred Stocks of Constituent Companies 560,000.0¢ -~ 
\| On Common Stock .. os oA - pe 1,277,101.00 2,274,601.00 
i o ™ rt ea 5 
Balance, March 31, 1913 an we $885,012.55 


DOMINION STEEL CORPORATION, LTD., AND 
CONSTITUENT COMPANIES. 


CONSOLIDATED BALANCE SHEET, March 31, 1913. 


| 
| 
| 
} 
ASSETS. 

Cost of Properties of the several Constituent n 

Companies .. - ia ou ae $77,180,471 .66 
\.ess—Reserves for depreciation and exhaus- 
tion of mineralareas .. - “ ‘a 8,451,290.29 $68,749,181.37 
| 


ae 
ints and Premiums on securities, etc. .. 3,286,992.50 


$72,036,173.67 


Sinking Fund cash in hands of Trustees oe 1,079.56 


Corrent and Working Assets: e & 
Inventories .. is ee ee -* oe $4,996,697-51 
\ccounts receivable. . ee es ee *- 2,738,392.1 
Cash “* 125,056.00 

et ie ea web. tee . a eae 7,860,125.68 
eferred Charges to Profit and Loss 
insurance and other expenses paid in advance 508,000.01 


$80,285 438.72 | 


Dominion Steel Corporation, Ltd. 


Presented at the Annual Meeting on 18th June, 1913. 





EXTENSIONS—CAPITAL EXPENDITURE.—During the year the Capita 
E.xpe diture of the Companies, exclusive of the final payment of $350,000 i: 
respect of the Steel Company’s purchase of Coal ( mpany stock, amounted 


: P 

to $4,939,866.25, of which $2.4 

other property and improvements connected with your Coal business, and 
> 42% 220 Q 

$2,483,839.98 on the Steel Company’s plant, n 

penditures the earnings of 


2,456,026.27 was expended on the new collieries and 
ver 





nes, and quarries. Of these ex 
the combined Companies supplied over $1,000,000. 
On the Coal Company’s property, the re-opening of Victoria Mine (now 
N . 17) has been commence: d, also of the mine on the Emery seam, known as 
No. 1l, underlying No. 3 colliery; the latter being now nearly exhausted 
wT) . ; ] } 
hese collieries will give an early addition to the output, and in the case 
No. 11, will utilise in part the equipment of No. 3. 
In the Steel Department there have been some additions to subsidiary plant 





and equipment, found necessary for the enlarged business rhe two new blast 
furnaces, the large mixers, the bar and rod mill, and the wire and nail mills 
are ell, at this date, in successful operation 

FINANCES.—8,000 shares of the Common stock of the rporation were 
ssued during the year, in exchange for an equal number of shares of the 


Common stock of the Dominion Iron and Steel Company, Limited, and wer« 
subsequently disposed of by the latter. 

The additions to the Steel Plant have been more extensive and more costl) 
than the early estimates, and much larger amounts are found to } 
in working capital, owing to the enl ement of all branches of your business 
Your Directors have sold, at a satisfactory price, £200,000 of the 5 per cent. 
Consolidated Mortgage Bonds of the Steel Company, and have inder n 


: } 
" ,bsorbed 








sideration the issue of a further moderate amount of securities to provide for 
these matters. 

It is impossible with such properties as yours to fix any limit to the growth 
of the plants, but subject to unforeseen devel pments, it is proposed that for 
some tine to come the energies of the Staff shall be devoted to the development 
of the Steel Plant as now completed, and that no further extensions shall be 
undertaken until the existing plant has been brought to the highest efficienc 
The equipment of the Coal Company must be not only maintained, but steadily 
increased to meet the growing requirements of you st f A large part 
of this your Directors expect to provide for out of reserves and surplus 


earmming 







have had another prosperous year, to the advantage of th ibsidiary 
companies and of their er yees alike. 
During the year they disbursed benefits amounting to 10.05, and tl 
combined reserve funds at March 31, 1913, amounted to $2 8.84 
STAFF.—Your Directors have pleasure in recording upprecia 
the zealous service rendered by the various officers to whom your affairs are 


entrusted. 
All of which is respectfully submitted 
On behalf of the Board of Directors, 
J. H. PLUMMER, President 


LIABILITIES. 





Funded and Mortgage Debt 
Dominion Coal Company, Limited 
First Mortgage 5%, Bonds ; $6,794 500.00 
Other Bonds and Mortgages 90,228.04 $6,884 ,728.04 
Dominion Iron and Steel Company, Limited 
First Mortgage 5 3onds $7,100,000.00 
Consolidated Mortgage 5%, Bonds 6.811.873.33 13.911.873.33 
Cumberland Railway and Coal Compa: : 
First Mortgage 5%, Bonds ; 1,167 ,000.0 
Dominion Steel Corporation (Limited) 
5 year Debentures ; s $1,500,000.0% 
6, Employees’ Debentures «a 50,947.80 1 550,947. 
Total ad . } : $23,514,549.17 
Current Liabilities: 
Loans and Accounts payable of which 
$4,026,907.71 are secured under Section 88 
of the Bank Act a ae . $6,122,679.98 
Dividends payable April 1, 1913 .. 495,962.01 
Accrued Interest on Bonds 291,754.21 
cae §.908.39% 
Reserves: 
Contingent and other funds 
Preferred Dividends accrued ** 
Outstanding stock interests in Constituent 
Companies 
Ee 


( apital Stock: 
Preference shares of Cor- 
poration oe : %7,000,000.00 
Preferred Stocks : 
Dominion Coal Company, 
Limited . on 3,000,000.00 
Dominion Iron and Steel 
Company, Limited .. 5,000,000.00 
Common Stock of Corpora- 
tion oii a “ .. $36,896,200.00 
Less—Held by Constituent 
Companies .. es oe 5,000 000.00 31 896,200.00 46,£96, 200.00 
Surplus: 
Total Surplus of the several 


Constituent Companies at 
dates of acquisition in ex 
cess of premiums paid on aa a 
purchase of stock thereof $1,555,418.18 
Profit and Loss Balance - 883,012.55 2,438,430.73 


$80,285,438.72 


We have audited the books and accounts of the Dominion Steel Corporation, 
Limited, and its Constituent Companies for the fiscal year ending March 31, 
1913, and we certify that in our opinion the above Balance Sheet is properly 
drawn up and shows the true financial position of the Combined Companies at 
March 31, 1913, and the relative Profit and Loss Account is a fair and correct 
statement of the results of the operations for the year. 

PRICE, WATERHOUSE & CO., Chartered Accountants, 


RELIEF AND BENEFIT SOCIETIES.—These important organisations | 
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Banks, &c.—Continued. 





THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 


Branches: 


BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital 
Paid-up a es oe oe 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 

The Right Hon, Lorp Batrour or Bur.eien, K.T. ; 
Bir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzoreres Bovuittat (Director of the 
Société Générale de Paris); G. Bromiry-MarrTin 
(Martin’s Bank, Limited); Emme Franogvi 
(Director of the Société Générale de Belgique) ; J. 8. 
Haske. (Messrs BE. D. Sassoon and Co.); J. Leien 

Woop, C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 

balances. 

F, H. SUTTON, Manager, 




















































THE UNION BANK OF 
AUSTRALIA .im0TeD. 


Established 1837. Incorporated 1880. 
oe £1,500,C03 
PU NE, on ccceccwsnesase - 1,450,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.C. 
| 
| 
| 
| 








DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on applicatien. 


@ncorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London, 


SPD STII s 500s 0s0000sesese~ £1,600,000 
Reserve Fund. 
Reserve Liability of Proprietors 

under the Charter............ 


1,600,( 00 


HE BANK OF AUSTRALASIA 
| Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 
application. 
R. W. JEANS, General Manager. 


| 
i > 
CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 


Paid-up Capital, £1,000,000. Beserve Fund, £600,009. 
Head Office : 5GRACECHURCH ST., Lonpon, E.C. 
_ Court oF DirEcTORS. 
F. R. S. Balfour. H. J. B. Kendall. 
J. H. Brodie. F. Lubbock. 

J. H. Mayne Campbell. C. W. Tomkinson. 
E. A. Hoare. G. D. Whatman. 
A. G. Wallis, Secretary. W.8S. Goldby, Manager. 
Deposits received at interest. 

Current Accounts opened. 
Coupons purchased. 
All Kinds of Banking Business Transacted. 





Established 1869. 


Capital Paid-up ... $11,560,000 

$13,000,000 

Total Assets .-- $180,000,000 
Head Ofice: MONTREAL. 


H. 8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., B.C. 


W. M. Borsrorp, Manager. 
JaMEs Mackik, Joint-Manager, 
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305 Branches throughout CANADA and NEW 























Nassau; BARBADOS, Bridgetown; 

Kingston; TRINIDAD, Port of 

Fernando; BRITISH HONDURAS, Belize. 
NEW YORK AGENCY, Cor. William & Cedar. 
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incorporated by Royal Charter 1840. 


THE ROYAL BANK OF GANADA 


FOUNDLAND; 24 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
JAMAICA, 
Spain and San 





2 ee 


THE ECONOMIST. 


SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 

(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of south 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa, 
London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C, 

Subscribed and paid-up Capital .. £2,350,000 
With power to increase to .. es 4,000,000 

Reserve Fund .. ie io ae y 

Branches and Agents at all the principal towns 
in South Africa. 

Agents at Berlin, Hamburg, Paris, and New York. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

D. CUNNINGHAM, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon Orrice—29 Threadneedle street, E.C. 
NY SOUNNR oo chaseedavebussounsesed £3,000,000 
TS ar soccevecce Ee 
Reserve Liability of Proprietors 

— £8,250,000 

The London Office issues Drafts on demeani on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Corre- 
spondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 
DAVID GEORGE, Manager. 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872. 





Capital paid up and reserve funds Finmarks 
34,000,000. 


Heap OFFice: 
HELSINGFORS, FINLAND, 


Branches in 36 places. 


Transacts al] kinds of banking business. 
Collects bills in all parts of Finland at cheapest 
rates. 


THE CANADIAN BANK > 
OF COMMERCE. 


Paid-up Capital...... $15,000,000 (£3,082,192). 
Leserve Fund $12,500,000 (£2,568,493). 
HEAD OFFICE: TORONTO. Branches throughout 
the DOMINION OF CANABA, Also in St. John’s 
(Newfoundland), New York, San Francisco, Port- 
land and Seattle; and Agents in ail large cities 
of the UNITED STATES. 
Branch in MEXICO: Mexico City. 
LONDON OFFICE : 2 LOMBARD STREET, E.C, 
Agents in Seetland: Bank ef Scotland. 
Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 
Special facilities afforded for naking transfers, &c. 
to MANITOBA, ALBERTA 8nd S4SKATCHEWAN. 
H. V. F. JONES, Manager. 


THE WESTERN _ 
AUSTRALIAN BANK. 


Estab] shed 1841. 


Paid-up Capital .. .. £250,000 o O 
(25,000 Shares of £10 each) 

Reserve Fund . .. £660.000 0 O 
Reserved Profits .. £15,876 0 0 
Reserve Liability of Sharehoiders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


[MPERIAL BANK OF CANADA. 
Heap Orrice—ToronrTo, 

CAPITAL PAID UP ........ $6,770,000 
RESERVE FUND ....... «+++ $6,770,000 
Branches in the Provinces of 
QUEBEC, MANITOBA, 
ALBERTA and BRITISH COLUMBIA, 





Provinces named afford 


facilities. 


60 Lombard street, London, E.C., and Branches, 


BANK OF SCOTLAND, Limited, and Branches. 


regarding Canadian securities and business 


ally can be made and will be promptly attended to 


ONTARIO, 
SASKATCHEWAN, 


SETTLERS and a out to os the 
exceptional nking 


AGENTS: ENGLAND—LLOYDS BANK LTD., 
AGENTS: SCOTLAND—THE COMMERCIAL 
DRAFTS issued upon and remittances cabled to 
rg in CANADA by the agents of the Bank 


ngland and Scotland, through whom enquiries 
ener. 





THE NATIONAL BANK OF| NATIONAL BANK OF TURKEY 


ne 








ee 


[June 21, 19] 


——=, 


u. 


—_ 


Subscribed Capital ° “ yA 
Paid up = : £1,000.009 


$ £250,000 


cD 


President: 
Sir HENRY BABINGTON SMITH, K.c.R_ oo 
Head Office - CONSTANTIN, PCE 
Manager, H. P. KINGHAM q 


London Committee: 
THE HON. SIDNEY PEEL, Chairm 
Tue Hon. Hugo Baring. C. 8. Guiurxnisn Re 
H. Bircuenoven, Esq., R. H. Macaviay ba." 
C.M.G. E. N. Meyer, Eg, 
London Agency - 50 CORNHILL, F 
Manager, R. HECHT — 


GENERAL BANKING BUSINESS TRAN. 
ACTED od 


a OD 
NATIONAL BANK OF NEW ZEALAND, 


LIMITED, 
Heap Orricge—LONDON, 


AUTHORISED CapiTaL 


ee «- £3.00, 
SUBSCRIBED CapiTraL., -» £1,500 om 
Parp up CaPiTaL ee aw $500,000 


REsERVE Funpd .. os = 

Receives Deposits of £50 and upward 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager, 
17 Moorgate street, London, K.C. 


£500,000 
8 for 1, 2, or 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP ee 
RESERVE FUND.. 
8ST. PETERSBURG. 


-. £&3,703.703 
£959,495 | 
MOSCOW. PARIS, 


And over 100 Branches in Russia. 


| 
LONDON OFFICES—75/76 LOMBARD ST., E.C. | 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and \ 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly halances. | 


THE MERCANTILE BANK | 
OF INDIA, LIMITED. | 


Head Office, 40 Threadneedle street, London, E.C. |} 
Capital Authorised .............. £1 ,500,000 
Capital paid-up 562,500 1} 
EE Secs besneneednces 415,000 | 

Bankers—Bank of England: London Joint Stock |} 

Bank (Limited). 1] 

Branches and Agencies in INDIA, BURMA, |! 
CEYLON, STRAITS SETTLEMENTS, CHINA | 
and JAPAN, 

The Bank buys an: sells Bills of Exchange, issues || 

Letters of Credit and Circular Notes, and transacts || 

Banking and Agency business in connection with || 

the East, on terms to be had on application. 

Deposits received for one, two, or three years. 
Rates on application. 1 

On Current Accounts interest is allowed at 2 per || 
cent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 
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COUNTY OF LONDON. } 





| 
i 1 

The London County Council invites APPLICA- | 
TIONS for the position of VISITING TEACHER | 
of Economics and Kanking and Currency at the \) 
L.C.C. Norwood Technical Institute, Knight's | 
Hill, West Norwood, S.E., for one evening a week | 
as from September next. Candidates must be quali- 
fied to give instruction covering the syllabus of the | 
final examinations of the Institute of Bankers, | 
Chartered Secretaries, etc., and must be able to | 
produce evidence of successful work in both sub- 
jects. Fee 10s 6d an attendance of about two and | 
a-half hours. 

Applications must be on the official forms T.,',, to 
be obtained, with particulars of the appointment, 
by sending a stamped addressed foolscap envelope 
to the Education Officer, London County Council, 
Education Offices, Victoria Embankment, W.C., to 
whom they must be returned by 1] a.m. on Satur- 
day, 28th June, 1913. Every communication must 
be marked T.1 on the envelope. ; 

Canvassing either directly or indirectly will be 
held to be a disqualification for appo:ntment. 

JAMES BIRD. ; 
Deputy Clerk of the London County Council. 
Education Offices, 
Victoria Embankment, W.C. 
14th June, 1913. 


seccninsiaianceaemen dati iirc cies esceaseipnmemnesinet 


CITY OF TORONTO BONDS. 

COUPONS due the lst July next, domiciled t 
Lioyds Bank, Limited, will be PAID by them on 
and after that date, on presentation to the Coupon 
Office, No. 74 Lombard street, E C. ’ 

Coupons must be left three clear days for examl- 

ation. 

June 17th, 1913. 
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